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■HEREBY  PLEDGE  MYSELF 
to  act  in  strict  accordance  with 
the  principles,  declarations,  and 
regulation?  of  The  Institute  of 
Real  Estate  Management. 

■  PLEDGE  MYSELF  in  particu¬ 
lar  to  place  honesty  and  thor¬ 
ough  work  above  all  else  in  my 
administration  of  real  property; 
to  advance  myself  constantly  in 
knowledge  and  ability  through  the 
study  of  literature  on  real  estate 
management,  the  instruction  of 
eminent  teachers,  the  interchange 
of  experiences  with  fellow  Certified 
Property  Managers,  and  attendance 
at  meetings  of  the  Institute  when¬ 
ever  possible;  to  be  faithful  to  the 
personal  interests  of  my  profes¬ 
sional  brothers  and  to  seek  their 
counsel  when  in  doubt  of  my  own 
judgment;  to  render  willing  help  to 
my  fellow  Certified  Property  Man¬ 
agers;  and  to  give  my  services 
freely  to  the  Institute  as  required  or 
desired. 


Moreover,  i  pledge  my¬ 
self  to  shun  unwarranted 
personal  publicity  and  dishonest 
money  seeking  as  disgraceful  to  our 
profession ;  to  render  complete, 
thorough,  and  honest  service  to 
landlord  and  tenant  alike  regard¬ 
less  of  monetary  consideration;  to 
strive  assiduously  to  build  goodwill 
for  the  properties  under  my  charge 
and  to  use  my  best  talents  at  all 
times  to  preserve  and  maintain  the 
value  of  such  properties ;  to  secure 
the  greatest  possible  net  return  to 
the  owners  of  properties  entrusted 
to  my  management ;  and  to  give  de¬ 
voted  attention  to  the  safety  and 
comfort  of  tenants  of  these  prop¬ 
erties. 


Finally,  i  pledge  my¬ 
self  to  cooperate  in  advanc¬ 
ing  and  extending,  by  every  lawful 
means  within  my  power,  the  influ¬ 
ence  of  The  Institute  of  Real  Estate 
Management. 


The  Institute  of  Real  Estate  Management 

of  the  National  Association  of  Real  Estate  Boards 
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A  PUBLIC  SERVICE  BY  THE  IREM 


Ji  HILE  the  Institute  of  Real  Estate  Man¬ 
agement  is  a  professional  society  of  individ¬ 
uals  engaged  in  the  management  profession, 
the  routine  operations  incident  to  the  man¬ 
agement  of  real  estate  constitute  what  any 
reasonable  person  must  term  a  business  en¬ 
terprise.  Management  organizations,  as  en¬ 
terprises  in  any  other  field,  are  not  all 
equally  efficient. 

For  a  number  of  years  the  problem  of 
establishing  standards  against  which  man¬ 
agement  organizations  might  be  gauged  as 
to  their  ability  and  integrity  was  studied  by 
various  committees  and  by  the  Institute’s 
Governing  Council  itself.  The  plan  which 
was  eventually  incorporated  into  the  By¬ 
laws  of  the  Institute  is  unique  and  effective. 
By  it,  the  Institute  is  able  to  recognize  cer¬ 
tain  organizations  which  meet  its  require¬ 
ments  and  to  grant  those  organizations 
public  recognization  as  Accredited  Manage¬ 
ment  Organizations. 

This  is  a  service  to  property  owners  and 
has  no  other  objective.  The  Institute 
makes  no  charge  of  any  kind  for  either  the 
investigation  or  the  issuing  of  certificates. 
These  certificates,  however,  are  always  sub¬ 
ject  to  revocation  for  cause  and  under  any 
circumstances  must  be  renewed  annually 
by  presentation  of  facts  which  indicate  con¬ 
tinued  compliance  with  the  Institute’s  re¬ 
quirements. 

The  list  of  Accredited  Management  Or¬ 
ganizations  is  constantly  growing.  The  In¬ 
stitute  is  to  be  commended,  too,  for  its 
recent  appropriation  for  advertising  this 
service  to  the  property  owning  public  in 
trade  journals  reaching  property  owners. 


There  is  every  reason  to  believe  that,  some¬ 
time  in  the  future  when  financial  institu¬ 
tions  will  again  become  the  unwilling 
owners  of  real  estate,  the  prestige  of  organ¬ 
izations  which  have  been  accredited  by 
the  Institute  will  be  the  source  of  many 
new  management  accounts.  It  should  be 
the  aim  of  the  Institute  to  qualify  every 
worthy  management  organization  in  the 
United  States  so  that  the  initials  AMO  may 
take  their  place  among  the  respected  and 
effective  MAI,  CPA,  Accredited  Hospitals, 
and  the  many  other  marks  of  merit  and 
distinction. 

Certified  Property  Managers  throughout 
the  country  should  be  proud  of  the  action 
of  their  Institute  in  providing  this  public 
service. — Delbert  Wenzlick. 

PUBLIC  HOUSING 

The  “Housing  Problem”  as  an  item  of 
news  is  gradually  disappearing  from  the 
front  page  of  our  daily  periodicals,  because 
private  industry  is  steadily  building  us  out 
of  a  shortage  and  into  a  surplus.  Even  in 
the  large  urban  centers,  the  shortage  of 
housing  is  becoming  less  and  less  acute. 
Those  who  have  been  tacking  the  “tail,” 
public  housing,  to  the  “dog,”  housing  short¬ 
age,  envisage  the  day  as  not  too  far  distant 
when  the  tail  wiU  have  no  dog  to  wag  it. 

They  are  a  mixed  group.  There  are  those 
who  for  political  reasons  have  attempted  to 
capitalize  on  the  shortage.  There  are  those 
who  vant  public  housing  for  public 
housing’s  sake.  Some  want  to  use  the  short- 
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age  as  a  step  to  socialize  the  entire  housing 
industry,  while  some  want  the  standard  of 
housing  raised  by  furnishing  publicly  built 
housing  to  the  low  income  group.  Finally, 
there  are  some  who  see  in  this  type  of  con¬ 
struction  the  solution  to  the  problem  of 
slum  clearance.  All  of  these  have  added  the 
subject  of  public  housing  to  the  shortage, 
and  have  stopped  talking  about  the  *‘Hous- 
ing  Shortage.**  They  are  now  talking  about 
the  “Housing  Problem.** 

They  are  the  ones  who  have  been  working 
almost  frantically  to  get  the  Congress  to  pass 
a  public  housing  measure  before  the  short¬ 
age  was  overcome.  Congress  has  not 
seen  fit,  up  to  this  time,  to  extend  the 
amount  spent  on  subsidized  housing  since 
its  original  act  of  1937.  But  neither  that 
fact,  nor  the  fact  that  a  surplus  in  the  near 
future  is  a  possibility,  should  lead  those 
who  believe  in  private  enterprise  to  think 
the  cry  for  public  housing  has  been  stilled. 

When  it  suited  the  purpose  of  the  Public 
Housers  to  do  so,  they  used  the  shortage  as 
a  reason  for  expanding  public  housing. 
Now  they  use  this  argument:  “Private  en¬ 
terprise  has  built  very  little  rental  housing 
and  none  of  the  new  housing  either  for  sale 
or  for  rent  has  been  built  for  the  lowest  in¬ 
come  group.  Therefore  we  must  have  a 
public  housing  program.**  The  fallacy  of 
this  reasoning  lies  in  the  presupposition 
that  the  lowest  income  group  must  have  new 
housing;  that  we  must  build  down  to  the 
level  of  that  group.  The  fact  of  the  matter 
is  that  we  have  never  built  new  housing  for 


that  group  and  there  is  no  more  reason  to 
do  so  now,  either  for  sale  or  for  rent. 

No  one  family  during  its  lifetime  can 
completely  use  up  a  housing  unit.  It  is  too 
durable  and  because  it  is,  it  must  have 
several  successive  users.  As  its  cost  is 
written  down  by  a  reserve  for  depreciation, 
it  becomes  available  for  the  successively 
lower  income  families.  The  fact  that  it  is 
“used**  housing  does  not  mean  necessarily 
that  it  is  either  sub-standard  nor  slum 
housing.  The  preponderance  of  our  hous¬ 
ing  must  be  used  housing.  To  attempt  to 
write  off  the  cost  of  all  housing  during  the 
lifetime  of  the  original  family  would  so 
increase  the  cost  of  housing  per  year  per 
family  as  to  lower  the  standard  of  housing 
instead  of  raising  it. 

Then,  too,  if  we  place  the  emphasis  on 
low  cost  housing,  we  are  guaranteeing  mak¬ 
ing  greater  the  future  problems  of  obsoles¬ 
cence,  depreciation  and  sub-standard  hous¬ 
ing.  Used  housing  is  not  necessarily  slum 
housing.  Slums  are  not  entirely  a  problem 
of  housing.  They  are  a  problem  of  city 
planning,  of  environment,  of  changing  con¬ 
ditions. 

Those  who  believe  in  private  enterprise 
must  study  and  take  an  active  interest  in 
city  planning  and  in  replacing  obsolescent 
environments  by  new  ones  to  meet  the 
changing  conditions  of  our  cities.  Failure 
to  do  so  will  keep  alive  the  cry  that  the 
housing  industry  must  be  socialized — and 
that  cry  will  become  louder  as  time  goes  on. 
— H.  Walter  Graves. 
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HOW  TO  SAVE  INCOME  TAXES  IN 
REAL  ESTATE  TRANSACTIONS 

By  Charles  A.  Morehead 

There  are  many  ways  in  which  Property  Managers  can  serve  their  clients 
through  a  knowledge  of  the  fundamentals  of  income  taxation  of  real  es¬ 
tate.  The  paper  which  follows  discusses  the  more  important  of  these  in  an 
interesting,  easy-to-folio>v  manner,  in  its  original  form,  it  was  presented 
by  Mr.  Morehead  as  a  lecture  before  the  Institute  of  Real  Estate  Manage¬ 
ment  at  Miami. 


TThE  things  that  I  shall  try  to  tell  you 
about  are  things  which  I  believe  will  be  of 
practical  benefit  to  you  as  well  as  to  your 
clients. 

Many  times  we  do  not  appreciate  that 
real  estate  enjoys  advantages  from  the 
standpoint  of  income  taxes  that  are  not 
enjoyed  by  stocks,  bonds,  and  other  types 
of  investments.  The  tax  rates  now  have 
gone  so  high  that  it  is  almost  impossible 
for  a  man  to  accumulate  sufficient  funds 
upon  which  he  can  retire  and  enjoy  his  old 
age  from  his  own  salary  or  from  his  own 
earnings,  by  commissions  or  otherwise.  The 
reason  for  that  is  that  the  more  money  you 
make  the  more  money  you  have  to  pay  to 
the  Government  in  income  taxes  and,  of 
course,  the  more  you  make,  the  more  your 
scale  of  living  increases.  When  you  are 
squeezed  between  the  amount  of  your  in¬ 
come  tax  and  the  amount  that  it  takes  you 
to  live,  you  don’t  ha\w  much  to  put  aside  for 
your  old  age. 


Charles  A.  Morehead  is  a  partner  in  the  law 
offices  of  Morehead,  Pallot,  Smith,  Green  &  Phillips 
in  Miami.  He  is  chairman  of  the  Committee  on 
Federal  Taxation  of  the  Florida  State  Bar  Associa¬ 
tion  and  a  former  county  solicitor  of  Dade  County, 
Florida.  For  many  years  he  has  lectured  on  **Taxa- 
tion”  at  the  annual  Institute  on  Federal  Taxation 
conducted  by  New  York  University  and  the  Unu 
versity  of  Miami. 


Utilize  Capital  Gain  Rates 

One  of  the  few  ways  a  man  can  accumu¬ 
late  money  with  which  to  retire  is  to  utilize 
the  capital  gain  rate  sections  of  the  income 
tax  law.  Most  of  you  know  that  profit 
which  you  make  upon  the  sale  of  property 
which  you  own  for  more  than  six  months  is 
taxed  at  what  is  known  as  ^‘capital  gain” 
rates,  with  a  maximum  tax  of  25  per  cent 
on  the  profit.  A  man  who  is  in  the  65  per 
cent  bracks  t  who  can  make  a  profit  and 
have  it  taxed  at  only  25  per  cent  saves  40 
per  cent  of  the  amount  of  the  profit. 

Improved  real  estate  enjoys  an  advan¬ 
tage  there  that  practically  no  other  type  of 
property  possesses,  for  this  reason:  If  a 
man  makes  a  profit  on  his  purchase  and 
sale  of  improved  real  estate,  it  is  taxed  to 
him  at  a  maximum  rate  of  25  per  cent.  If 
he  sustains  a  loss,  and  the  property  upon 
which  he  sustains  the  loss  is  depreciable 
real  estate,  such  as  rental  property  or  any 
other  property  upon  which  there  is  located 
a  building  other  than  the  owner’s  residence, 
that  loss  is  deductible  in  full  from  his  other 
income  as  an  ‘‘ordinary”  loss.  It  is  a  sort 
of  “Heads  I  win;  tails  the  Government 
loses”  proposition.  If  he  makes  a  profit,  it 
is  taxed  at  25  per  cent;  if  he  sustains  a  loss, 
he  can  take  it  off  his  income. 
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If  you  invest  your  money  in  stocks  and 
bonds,  and  they  go  down,  and  you  sell  them 
at  a  loss,  that  loss  is  a  capital  loss  and  not, 
as  in  the  case  of  real  estate,  an  ordinary  loss. 
A  capital  loss  is  only  deductible  against 
your  capital  gains,  or  it  is  deductible  from 
your  other  income  only  to  the  extent  of 
$6,000,  and  that  $6,000  has  to  be  taken  over 
a  period  of  six  years,  $1,000  in  the  year  of 
the  loss  and  the  next  $5,000  during  the 
next  five  years. 

That  makes  real  estate  a  very  attractive 
investment  from  the  standpoint  of  utilizing 
capital  gain  rates. 

Depreciation  Deduction 

There  is  another  advantage  that  real 
estate  enjoys  which  is  not  very  generally 
appreciated.  You  can  take  depreciation 
on  the  full  purchase  price  of  the  property 
whether  you  have  paid  the  full  purchase 
price  or  not. 

You  could,  for  instance,  buy  a  building 
for  $200,000  and  pay  only  $10,000  down. 
You  have  only  $10,000  in  that  building, 
but  you  don’t  just  take  depreciation  on  that 
$10,000;  you  take  depreciation  on  the  full 
$200,000.  Therefore  when  you  buy  a  build¬ 
ing  for  $200,000  you  immediately  give 
yourself  a  tax  deduction  of  around  4  per 
cent  of  $200,000,  which  is  $8,000,  that  you 
do  not  have  when  you  buy  stocks  and  bonds 
— because  you  can  not  deduct  depreciation 
on  stocks  and  bonds. 

Let’s  carry  this  example  further.  Sup¬ 
pose  you  are  in  the  60  per  cent  bracket  and 
you  have  that  4  per  cent  depreciation  which 
you  can  take  on  that  $200,000  building.  If 
my  arithmetic  is  right,  that  is  an  $8,000  tax 
deduction  right  there.  So,  you  have  a  tax 
saving  of  60  per  cent  of  $8,000,  or  $4,800. 
If  you  get  a  rental  of  $8,000  and  take  depre¬ 
ciation  of  $8,000,  then  you  have  no  income 
tax  to  pay  on  the  rental.  You  can  thus  see 
the  substantial  advantages  of  improved 


real  estate  from  the  standpoint  of  the  depre¬ 
ciation  deduction. 

There  is  another  advantage  in  the  pur¬ 
chase  of  real  estate  that  is  very  often 
ignored.  It  is  the  fact  that  it  is  possible  to 
build  up  an  estate  through  the  purchase  of 
real  estate  with  absolutely  no  tax  at  all  to 
pay  on  the  increase  in  the  value  of  your 
property.  This  is  how  it  works — 

Tenant  Offers 

Suppose  that  you  own  a  vacant  lot  out  in 
one  of  these  Miami  neighborhood  market 
centers  and  the  A.  &  P.  comes  along  and  says 
to  you:  “We  w'ill  build  a  $100,000  store 
building  on  that  lot  if  you  will  rent  it  to  us 
for  10  years.  At  the  end  of  10  years,  the 
building  will  be  yours.” 

Prior  to  1942,  the  whole  value  of  that 
building — the  entire  $100,000 — was  taxable 
to  the  owner  of  the  property  in  the  year  in 
which  he  received  the  building;  that  is,  in 
the  year  the  lease  expired. 

That  turned  out  to  be  disastrous  and  un¬ 
fair  because  all  of  that  tax  had  to  be  paid 
in  one  year.  It  practiv-ally  amounted  to 
confiscation  of  the 'property  by  the  Govern¬ 
ment,  because  the  tax  on  $100,000  is  about 
$64,000.  You  received  no  cash.  You  just 
got  a  building.  That  $100,000,  added  on 
top  of  your  other  income  put  you  in  the 
highest  tax  brackets  and  made  your  tax  for 
that  year  enormous. 

This  injustice  was  brought  to  the  atten¬ 
tion  of  Congress.  Congress  realized  the  un¬ 
fairness  of  it.  What  Congress  did  was  very 
favorable,  and  still  is,  to  the  man  who  buys 
that  vacant  lot.  Congress  said  to  him, 
“There  will  be  no  tax  at  all  for  you  to  pay 
on  that  $100,000  building  at  any  time  unless 
you  sell  it.” 

What  is  the  advantage  there?  Well,  you 
can  tell  a  man,  “If  you  will  buy  a  strate¬ 
gically  located  vacant  lot,  I  can  get  you  a 
tenant  who  will  erect  a  building  on  that  lot” 
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— and  you  can  always  get  one  if  it  is  a  well- 
located  lot — “then  I  will  arrange  for  you 
to  get  this  building  tax  free,  at  no  cost  to 
you.  You  can  receive  income  from  that 
building  for  the  balance  of  your  life.  You 
will  never  pay  any  taxes  on  the  value  of  the 
building  unless  you  sell  it,  and  then  only  at 
capital  gain  rates.” 

Your  elient,  under  the  eircumstances  that 
I  have  just  related,  gets  ground  rent  on  the 
lot  during  the  10  year  term  of  the  lease. 
After  the  expiration  of  the  lease  he  can  rent 
the  property  for  the  balance  of  his  life  and 
receive  an  income  from  it,  without  having 
invested  anything  exeept  let  us  say  $10,000 
that  the  vacant  lot  cost  him. 

Value  Deductible 

Now  you  say,  “That  might  be  all  right 
for  the  landlord.  He  gets  a  building  tax 
free  at  no  eost  to  him.  But  isn’t  it  pretty 
tough  on  the  tenant?”  No,  the  tenant  gets 
just  as  much  advantage  as  the  landlord, 
because  the  tenant  is  enabled,  by  the  same 
tax  law,  to  deduct  the  entire  value  of  that 
building  as  depreeiation  over  the  life  of  the 
lease. 

Take  the  A.  &  P.  which  puts  up  the  store 
we  are  talking  about.  It  puts  up  a  $100,000 
building.  If  it  is  a  concrete  block  building, 
it  ordinarily  depreciates  at  the  rate  of  may¬ 
be  3  per  cent  a  year,  but  the  A.  &  P.  is  going 
to  own  that  building  for  only  10  years,  be¬ 
cause  that  is  the  length  of  the  lease.  There¬ 
fore  the  A.  &  P.  should  be  able  to  recover 
its  cost  of  $100,000  over  the  10  year  period. 
That  is  what  the  Government  says  it  can  do. 
Instead  of  getting  3  per  eent  a  year  depre¬ 
ciation,  the  A.  &  P.  gets  10  per  cent  a  year 
depreciation. 

In  other  words,  the  tenant  (the  A.  &  P.) 
can  deduct  from  the  profit  it  makes  on  that 
store  $10,000  a  year  in  depreeiation.  This 
would  probably  save  the  A.  &  P.  $3,800  a 
year  in  income  taxes.  If  it  had  owned  the 
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building,  it  would  only  have  been  able  to 
deduct  about  $3,000  a  year  in  depreciation, 
3  per  cent,  and  its  tax  saving  on  depreciation 
would  be  only  about  $1,140  (38  per  cent 
bracket)  as  eompared  to  $3,800.  So  the 
A.  &  P.  saves  about  $2,660  ($3,800  minus 
$1,140)  by  reason  of  the  10  year  lease.  This 
is  one  of  the  few  instances  in  which  the  tax 
benefit  works  both  ways,  working  well  for 
the  landlord  and  also  for  the  tenant. 

Of  course,  you  are  not  obliged  to  warn 
your  client  when  to  seek  advice  eonceming 
tax  matters  in  connection  with  real  estate 
transactions,  but  somebody  should  do  it. 
In  a  great  many  instances  the  lawyer  who 
closes  the  deal  is  not  familiar  with  tax  law. 
The  reason  for  this  is  that  tax  law  has  be¬ 
come  very  complicated.  The  regulations 
and  decisions  come  out  every  day,  and 
looseleaf  services,  like  Prentiee-Hall,  send 
you  every  week  a  sheaf  of  law  and  decisions 
that  run  anywhere  from  15  to  150  pages  a 
week.  The  average  lawyer  just  does  not 
have  time  to  keep  up  with  this  mass  of  new 
law  unless  he  is  specializing  somewhat  in 
tax  law. 

Since  the  lawyer  who  closes  the  deal  may 
not  advise  your  client,  and  since  his  ac- 
eountant  never  knows  anything  about  the 
transaction  until  he  gets  ready  to  prepare 
the  income  tax  return  on  the  next  15th  of 
March,  when  it  is  too  late  to  do  anything 
about  it,  the  duty  devolves  upon  the  real 
estate  man  to  know  something  about  the 
fundamentals  of  income  tax  law,  enough  to 
avoid  pitfalls,  enough  to  know  when 
dangers  exist. 

Advance  Rental  Payments 

One  instance  in  which  danger  exists  is  in 
advance  rental  payments.  As  you  know, 
it  is  customary  for  the  landlord  to  demand 
the  first  and  last  years’  payment  in  advance 
when  leases  are  executed.  The  landlord 
wants  It,  and  should  have  it,  as  security. 
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For  example:  The  owner  leases  a  building 
for  15  years  at  $10,000  a  year.  He  takes 
the  first  and  last  years*  rent  in  advance,  or 
$20,000. 

If  you  draw  the  lease,  or  if  the  lawyer 
draws  it,  in  the  ordinary  form,  it  is  going  to 
cost  your  client  a  lot  of  money.  If  you 
simply  put  down  that  the  consideration  for 
this  lease  is  $20,000,  representing  the  rental 
for  the  first  year  and  the  last  year,  which 
is  usually  what  is  put  in  leases,  your  client 
is  going  to  have  a  tremendous  and  unneces¬ 
sary  tax  burden  imposed  upon  him. 

Why?  Because  he  is  going  to  have  to  pay 
taxes  on  the  entire  $20,000  in  the  year  the 
lease  is  executed.  Of  course  that  $20,000  is 
going  to  be  piled  on  top  of  what  he  is 
already  making  in  his  business  as  a  grocer 
or  whatever  he  happens  to  be.  The  result 
is  that  the  $10,000  rent  for  the  fifteenth 
year  of  the  lease,  that  you  have  caused  him 
to  be  unnecessarily  taxed  with,  is  of  prac¬ 
tically  no  benefit  to  him  at  all,  because  he 
is  shoved  way  up  in  the  sixty  or  75  per  cent 
tax  bracket  and  the  government  is  going  to 
get  most  of  that  last  $10,000  rent — around 
$6,500  of  it  in  the  ordinary  case —  in  income 
tax. 

What  can  you  do?  Well,  you  can  advise 
your  client  to  tell  his  lawyer  when  he  draws 
the  lease  to  put  in  there  a  clause  to  the  effect 
that  this  $10,000  is  not  the  last  year’s  rent, 
but  is  simply  a  deposit  made  to  secure  the 
faithful  performance  of  the  lease,  such  as 
the  prompt  payment  of  the  rent,  proper 
repair  of  the  property,  if  it  is  the  tenant’s 
duty  to  repair  it,  proper  upkeep  of  the  fur¬ 
niture,  if  it  is  a  furnished  hotel,  for  instance, 
and  it  is  the  duty  of  the  tenant  to  take  care 
of  the  furniture;  further  that  this  $10,000 
will  be  refunded  to  the  tenant  upon  com¬ 
pletion  of  performance  of  the  lease;  and 
further  that  the  landlord  wiU  pay  the  ten¬ 
ant  interest  on  this  deposit  at  a  rate  of  say 
4  per  cent  a  year. 


Four  per  cent  of  $10,000  is  $400.  “WeD,” 
you  say,  **my  landlord  is  not  going  to  want 
to  pay  the  tenant  $400  a  year  interest.” 
Actually  if  the  landlord  knows  that  this 
clause  is  going  to  be  in  the  lease,  what  he 
will  usually  do  is  simply  raise  the  rent  $400 
and  pay  it  back  to  the  tenant  as  interest,  and 
both  parties  are  just  as  well  off  as  they  were 
to  begin  with. 

If  you  put  this  clause  in  the  lease,  your 
client  win  have  no  income  tax  at  all  to  pay 
on  that  last  year’s  rent  of  $10,000,  and  the 
landlord  can  take  it  and  use  it  as  he  pleases. 
But  unless  you  place  such  a  clause  in  the 
lease  you  are  going  to  cause  that  $10,000  to 
be  fully  taxed  in  the  year  the  lease  is  ex¬ 
ecuted.  That  is  just  one  of  the  pitfalls  you 
have  to  watch  out  for. 

Sales  of  Corporate  Property 

Another  pitfall  is  very  common.  It  is 
frequently  ignored,  and  may  cost  your 
clients  thousands  of  dollars  in  unnecessary 
income  taxes. 

A  man  comes  to  you  and  says,  ‘T  have  a 
building  which  cost  me  $100,000  a  couple  of 
years  ago.  1  own  it  in  the  name  of  my  cor¬ 
poration.”  A  great  deal  of  property  is 
owned  in  corporate  names,  and  properly  so, 
because  corporate  brackets  are  lower  than 
individual  tax  brackets  as  a  general  rule, 
and  it  is  many  times  advisable  to  put  prop¬ 
erty  in  the  name  of  a  corporation.  He  says, 
“1  have  been  offered  $150,000  for  this  prop¬ 
erty.  I  want  to  sell  it.”  Tell  him,  “All 
right,  sell  it,  but  don’t  sell  it  from  your  cor¬ 
poration  to  the  purchaser.  Go  to  your  law¬ 
yer  and  have  him  work  out  some  other 
method  of  effecting  this  sale.” 

Why?  Because  if  he  sells  that  property 
he  is  unnecessarily  costing  himself  $12,500 
in  taxes.  That  is  25  per  cent  of  his  $50,000 
profit.  And  why  is  that?  Because  he  has 
two  taxes  to  pay.  One  is  a  capital  gain  tax 
of  25  per  cent  of  the  profit  which  the  cor- 
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poration  must  pay  because  the  corporation 
owned  the  property  and  sold  it  for  a  profit 
of  $50,000.  The  corporation  is  a  separate 
taxpayer  from  the  individual  who  owns  all 
the  stock  in  the  corporation.  And  there  will 
be  another  income  tax  on  this  profit  which 
the  individual  stockholder  must  pay  when 
the  balance  of  that  $50,000  profit  is  distrib¬ 
uted  to  the  stockholder  (your  client)  as  a 
dividend. 

The  first  corporate  tax  of  $12,500  can  be 
entirely  avoided,  and  should  be  avoided,  by 
one  of  two  methods.  There  is  a  third 
method  which  has  not  yet  been  approved 
by  the  Supreme  Court,  but  is  available. 
Several  Circuit  Courts  of  Appeals,  which 
are  the  courts  closest  to  the  Supreme  Court, 
have  approved  the  third  method  that  I  will 
tell  you  about,  but  you  can  not  tell  def¬ 
initely  that  the  third  method  is  all  right 
until  the  Supreme  Court  says  it  is. 

The  first  method  of  saving  this  corporate 
tax  of  $12,500  is  this:  If  this  building  is  the 
only  asset  of  the  corporation,  then  simply 
sell  the  purchaser  all  the  stock  of  the  cor¬ 
poration.  If  the  purchaser  buys  all  the 
stock  of  the  corporation,  he  wiU  owm  the 
building  because  the  corporation  owns  the 
building  and  he  owns  all  the  corporate 
stock;  therefore  he  owns  the  building. 

“Well,”  you  say,  “how  does  that  escape 
that  $12,500  tax?”  The  seller  entirely 
escapes  the  capital  gain  tax  that  the  cor¬ 
poration  would  otherwise  have  had  to  pay 
because  the  corporation  has  not  sold  any¬ 
thing.  The  corporation  did  not  sell  the 
.stock  because  the  corporation  does  not  own 
its  own  stock.  The  seller,  your  client,  is  the 
one  who  owned  the  stock.  So  when  he  sells 
the  stock  he  pays  a  tax  on  his  profit  of 
$50,000  capital  gain  rates  at  a  maximum  of 
25  per  cent.  The  corporation  does  not  pay 
any  tax  at  all  because  the  corporation  did 
not  sell  anything.  If  the  corporation  had 
deeded  the  property  to  the  purchaser,  the 


corporation  would  have  had  to  pay  a  tax  of 
$12,500  on  its  profit  of  $50,000,  and  your 
client  who  owned  all  the  stock  of  the  cor¬ 
poration  would  have  had  to  pay  a  tax  on  the 
balance  of  $37,500  ($50,000  profit  minus 
$12,500  tax)  when  this  $37,500  was  distrib¬ 
uted  to  him  as  an  ordinary  or  liquidating 
dividend.  So  one  of  the  methods  of  avoid¬ 
ing  this  extra  corporation  tax  of  $12,500  is 
to  sell  the  corporate  stock  instead  of  selling 
the  property. 

You  can’t  always  use  this  method  because 
in  many  instances  the  purchaser  doesn’t 
want  to  buy  the  stock  in  the  corporation. 
He  doesn’t  know  what  corporate  debts  he 
may  be  buying  along  with  that  stock.  He 
doesn’t  know  but  that  two  years  from  now 
some  Internal  Revenue  agent  will  come 
along  and  examine  the  tax  returns  of  the 
corporation  for  the  year  prior  to  the  sale 
and  say,  “This  corporation  owes  another 
$25,000  income  tax.”  If  the  purchaser  has 
bought  that  stock  and  owns  the  corporation, 
the  purchaser  is  going  to  have  to  pay  that 
tax.  So  the  purchaser  ordinarily  does  not 
want  to  buy  the  stock.  This  difficulty  can  be 
avoided  by  the  selling  stockholder  posting 
a  bond  to  guarantee  payment  of  all  debts  of 
the  corporation  accrued  before  the  sale. 

Another  Reason 

Here  is  another  reason  why  the  purchaser 
may  not  want  to  buy  the  stock.  If  that 
building  cost  $100,000  and  the  man  who 
built  it  has  owned  it  for  ten  years  and  has 
taken,  say,  $30,000  in  depreciation,  there 
is  only  $70,000  left  to  depreciate.  The  basis 
of  that  building  to  the  purchaser  who  buys 
that  stock — basis  being  merely  a  tax  term 
for  what  we  ordinarily  call  cost — the  cost 
basis  to  the  purchaser  upon  which  he  can 
take  depreciation  from  then  on,  and  upon 
which  he  must  pay  a  capital  gain  tax  if  he 
ever  sells  that  building  is  only  $70,000. 
The  purchaser  reasons  this  way:  “1  paid 
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$150,000  for  that  building,  but  I’ll  have  to 
carry  it  on  my  books  at  only  $70,000.  I  have 
only  $70,000  left  to  depreciate.  Further¬ 
more,  I  may  sell  it  for  $200,000.  Why 
should  I  pay  a  tax  on  the  difference  between 
$200,000  and  $70,000?  I  should  pay  a  tax 
only  on  the  difference  between  $200,000  and 
$150,000.  I  want  it  on  my  books  at  what  it 
cost  me,  $150,000.” 

Well,  there  is  one  way  of  overcoming 
that  last  argument.  You  can  tell  him,  ‘*A11 
right,  go  ahead  and  buy  the  stock.  Then 
liquidate  the  corporation  and  convey  that 
property  to  yourself.  It  will  then  go  on 
your  books  at  $150,000.”  But  the  purchaser 
may  not  want  to  go  to  the  trouble  and  ex¬ 
pense  of  dissolving  the  corporation,  and  the 
sale  may  be  about  to  fall  through.  That 
brings  us  to  the  second  method  of  saving 
that  extra  corporate  tax  of  $12,500. 

When  you  find  out  that  your  client  owns 
that  building  in  the  name  of  the  corporation 
and  he  comes  to  you  to  list  it  with  you  for 
sale,  you  can  tell  him  to  dissolve  the  cor¬ 
poration  and  convey  the  property  to  himself 
and  then  let  you  sell  it.  Then  the  deed  will 
be  executed  by  your  client  to  the  purchaser 
and  there  will  be  no  corporate  tax  to  pay. 
He  will  save  that  $12,500  corporate  tax  be¬ 
cause  again  the  corporation  has  not  sold 
anything.  The  seller  (an  individual)  got 
the  property  from  the  corporation  and  sold 
it  to  the  purchaser.  The  corporation  didn’t 
sell  it.  Therefore  there  will  be  no  $12,500 
corporate  capital  gain  tax  to  pay  and  you 
save  that  amount  for  your  client. 

But  don’t  let  the  corporation  agree  to 
make  the  sale  and  then  liquidate  the  cor¬ 
poration  and  convey  the  property  to  its 
stockholder  and  hope  to  escape  that  $12,500 
tax,  because  that  won’t  work.  The  Supreme 
Court  held  a  couple  of  years  ago  that  the 
corporate  tax  ($12,500  here)  must  be  paid 
where  a  seller  owns  property  in  the  name 
of  a  corporation,  and  the  corporation  agrees 


to  sell  it,  then  the  owner  realizes  that  he  is 
going  to  have  that  $12,500  corporate  tax  to 
pay,  liquidates  the  corporation,  conveys  the 
property  to  himself  as  sole  stockholder,  and 
sells  it  from  himself  as  an  individual  to  the 
purchaser  and  says,  “I  don’t  owe  that  cor¬ 
poration  tax  of  $12,500  because  the  cor¬ 
poration  didn’t  sell  anything.”  The 
Supreme  Court  said,  “Oh,  yes,  you  do  owe  it 
because  that  was  just  a  device  that  you  used 
to  avoid  the  payment  of  that  $12,500  tax. 
If  you  had  liquidated  that  corporation  be¬ 
fore  you  negotiated  with  the  purchaser,  be¬ 
fore  you  agreed  to  sell  the  property  to  him, 
it  would  have  been  all  right  and  you  would 
have  avoided  that  tax,  but  you  did  not  do 
that.  You  liquidated  the  corporation  and 
conveyed  the  property  to  yourself  as  sole 
stockholder  after  you  had  agreed  to  sell  it. 
Therefore  the  corporation  owes  the  tax.” 
The  moral  there  is  to  liquidate  before  you 
negotiate  and  not  after  you  negotiate  to  sell 
the  property. 

The  third  method  I  told  you  about  of 
avoiding  that  corporate  capital  gain  tax  of 
$12,500  is  a  method  that  was  used  in  a  case 
in  Jacksonville  called  the  Howell  Turpen¬ 
tine  case.  In  that  case  Bob  Milam,  a  very 
good  tax  attorney,  made  a  contract  between 
the  purchaser  and  Mr.  Howell,  who  owned 
all  of  the  stock  of  a  corporation  that  owned 
the  property  to  be  sold.  The  corporation 
did  not  sign  the  sales  contract.  Under  that 
contract  Mr.  Howell  said  in  effect,  “I  am 
going  to  liquidate  my  corporation.  If  and 
when  I  liquidate  it  and  get  the  property 
that  the  corporation  owns,  I  will  sell  that 
property  to  you,  Mr.  Purchaser,  for 
$150,000.” 

Tax  Court  Reversed 

The  Revenue  Agent  said,  “You  can’t 
avoid  the  $12,500  corporate  tax  that  way, 
because  that  was  just  a  scheme  to  evade 
taxes.”  The  Tax  Court  agreed  with  the 
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agent  and  held  that  the  corporation  owed 
the  $12,500  capital  gain  tax.  The  Circuit 
Court  of  Appeals  in  New  Orleans  reversed 
the  Tax  Court  and  held  that  the  $12,500  tax 
wasn’t  due;  that  anybody  can  make  a  con¬ 
tract  to  sell  what  is  known  in  law  as  “after 
acquired  property”;  that  is,  property  which 
they  may  later  acquire  as  a  result,  in  this 
case,  of  the  liquidation  of  the  corporation; 
and  therefore  it  was  not  an  agreement  by 
the  corporation  to  sell  the  property;  that 
the  corporation  did  not  sell  anything;  and 
therefore  the  corporation  did  not  owe  the 
$12,500  tax. 

Since  that  time  two  more  of  the  nine  Cir¬ 
cuit  Courts  of  Appeals  in  the  United  States 
have  upheld  that  theory.  However,  the 
Supreme  Court  may  not  agree  with  this 
theory,  because,  as  I  told  you,  the  Supreme 
Court  has  said  that  if  you  liquidate  the 
corporation  after  you  negotiate,  when  the 
contract  is  with  the  corporation,  the  cor¬ 
poration  owes  the  tax  anyway.  Therefore 
that  third  method  is  not  as  safe  as  the  other 
two.  The  other  two  are  entirely  safe,  and 
you  can  rely  upon  them. 

But  if  you  can’t  do  anything  else,  and  the 
sale  is  about  to  fall  through  because  the 
client  realizes  that  if  he  sells  the  property 
directly  from  his  corporation  to  the  pur¬ 
chaser  he  has  that  extra  corporate  tax  of 
$12,500  to  pay,  then  call  his  attention  to  the 
fact  that  there  is  a  line  of  at  least  three  cases 
by  the  court  that  is  closest  to  the  Supreme 
Court  holding  that  it  is  still  possible  to  make 
the  sale  and  save  the  $12,500  if  the  purchaser 
does  not  want  to  buy  the  stock,  as  I  first  sug- 
'  gested,  and  you  have  already  negotiated  for 
the  purchase  so  that  it  is  too  late  to  liquidate 
the  corporation. 

Have  the  third  type  of  contract  I  men¬ 
tioned  drawn  up  before  the  liquidation. 
The  chances  are  99  out  of  a  hundred  that 
you  will  be  safe  in  using  the  third  method, 
because  when  three  of  the  Circuit  Courts  of 


Appeals  have  decided  the  same  thing  you 
can  be  fairly  certain  that  the  Supreme  Court 
is  going  to  agree  with  them. 

Avoid  Joint  Ownership 

So  much  for  that  pitfall.  There  is  another 
one  that  is  very  common.  It  exists  in 
Florida  and  in  a  number  of  other  states  be¬ 
cause  when  a  man  buys  property  in  Florida 
and  takes  title  in  the  name  of  himself  and 
his  wife,  he  creates  what  is  known  as  an 
“estate  by  the  entirety”,  unless  there  is 
something  in  the  deed  to  the  contrary.  This 
is  an  old  English  law  that  came  down  to  us 
when  Florida  adopted  the  English  common 
law.  Estates  by  the  entirety  are  disadvan¬ 
tageous  from  a  tax  standpoint. 

This  estate  does  have  certain  advantages 
and  that  is  the  reason  it  is  quite  common  in 
Florida.  One  advantage  is  that  the  prop¬ 
erty  is  not  subject  to  the  debts  of  either  the 
husband  or  the  wife  individually.  They 
must  both  join  in  creating  the  debt  before 
their  estate  by  the  entirety  will  be  liable  for 
it. 

There  is  another  advantage.  If  the  hus¬ 
band  dies  first,  the  property  automatically 
goes  to  the  wife,  and  vice  versa.  The  hus¬ 
band  cannot  will  it  away;  the  wife  cannot 
will  it  away.  It  does  not  even  pass  through 
the  Probate  Court  when  either  husband 
or  wife  dies.  The  probate  costs  ordinarily 
run  anywhere  from  3  to  10  per  cent  of  the 
value  of  the  property  that  goes  through 
the  Probate  Courts. 

An  additional  reason  for 'creating  an  es¬ 
tate  by  the  entirety — having  husband  and 
wife  own  the  property  jointly — ^used  to  be 
that  they  could  divide  the  income  for  tax 
purposes.  However  that  advantage  is  no 
longer  important,  because  a  husband  and 
wife  can  divide  their  income  under  the  1948 
tax  law  whether  they  own  the  property 
jointly  or  not. 

There  are  disadvantages  to  estates  by 
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the  entirety  from  several  viewpoints  in  so 
far  as  taxes  are  concerned.  Ordinarily, 
therefore,  you  should  caution  your  client 
against  creating  such  an  estate. 

Let’s  take  some  examples  to  illustrate 
these  tax  disadvantages:  Suppose  a  hus* 
hand  huys  a  building  for  $100,000  and  takes 
depreciation  on  it,  as  in  your  previous  ex¬ 
ample,  for  10  years.  The  building  then  de¬ 
preciates  down  to  a  value  on  the  books  of 
$70,000.  If  he  buys  in  the  joint  names  of 
husband  and  wife,  when  he  dies,  it  goes 
automatically  to  the  wife.  This  is  the  re¬ 
sult:  The  wife  acquires  it  at  the  same  cost 
basis  which  existed  before  his  death.  In 
the  case  that  1  have  mentioned,  the  cost 
basis  to  the  wife  would  be  $70,000.  In  the 
future,  she  could  take  depreciation  of  only 
$70,000.  If  she  sold  the  property,  $70,000 
would  be  the  cost  basis  upon  which  she 
would  have  to  pay  a  capital  gain  tax.  If  she 
sold  it  for  $150,000,  she  would  have  to  pay  a 
capital  gain  tax  on  $80,000  ($150,000  minus 
$70,000) .  She  would  pay  a  tax  of  25  per 
cent  of  that  $80,000,  or  $20,000.  This  is 
quite  a  sum,  and  entirely  unnecessary  for 
this  reason:  If  the  husband  had  bought 
that  property  in  his  own  name  and  had 
willed  it  to  his  wife  when  he  died,  the  cost 
basb  of  the  property  to  her  would  be  the 
market  value  of  the  property  as  of  the  date 
of  the  death  of  the  husband. 

Suppose  it  was  worth  $150,000  when  the 
husband  died,  and  shortly  after  the  husband 
died  the  wife  sold  it  for  $150,000.  If  he  had 
owned  it  himself,  and  they  had  not  taken 
title  in  their  joint  names,  and  the  wife  sold 
it  for  for  that  $150,000  shortly  after  his 
death  in  order  to  meet  funeral  expenses  or 
to  get  money  to  live  on,  she  would  not  have 
any  capital  gain  tax  at  all  to  pay.  Why? 
Because  she  got  the  property  at  a  cost  basis 
of  $150,000,  the  market  value  of  the  prop¬ 
erty  at  the  date  of  the  death  of  the  husband, 
and  she  sold  it  for  $150,000,  so  she  did  not 
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make  any  profit.  Therefore  she  had  no  tax 
to  pay.  That  is  why  it  may  cost  your  client’s 
family  some  unnecessary  taxes  if  you  permit 
him  to  take  a  title  to  that  property  in  the 
name  of  husband  and  wife. 

Another  tax  disadvantage  of  estates  by 
the  entirety  is  that  the  property  is  taxed  in 
the  estate  of  the  husband  when  he  dies  and  it 
is  also  taxed  again  in  the  estate  of  the  wife 
when  she  dies.  It  is  taxed  in  the  husband’s 
estate  unless  the  wife  can  show  by  positive 
evidence — and  the  burden  is  on  her  to  pro¬ 
duce  the  checks  and  so  forth — that  she  con¬ 
tributed  toward  the  purchase  of  it,  which  is 
not  ordinarily  the  case.  When  the  wife  dies 
the  entire  value  of  the  property  is  going  to 
be  taxed  again  in  her  estate.  So  a  sort  of 
double  taxation  results  from  creating  an  es¬ 
tate  by  the  entirety  or,  in  other  words,  allow¬ 
ing  husband  and  wife  to  own  property 
jointly. 

Gift  Tax  Disadvantage 

There  is  also  a  gift  tax  disadvantage  to 
estates  by  the  entirety.  It  arises  when  the 
husband  pays  $100,000  for  the  property  and 
takes  title  jointly  with  his  wife.  The  law 
says,  “You  made  a  gift  to  your  wife  of  one- 
half  that  property,  or  $50,000,  so  you  owe 
us  a  gift  tax  on  that  $50,000.”  Of  course  you 
have  a  certain  gift  tax  exemption  under  the 
new  law.  You  have  what  is  called  a  marital 
deduction,  a  $30,000  lifetime  exemption, 
and  a  $3,000  yearly  exemption  for  each 
donee,  but  above  those  exemptions  the  hus¬ 
band  owes  a  gift  tax  when  he  pays  for  prop¬ 
erty  and  takes  title  to  it  jointly  with  his 
wife.  If  the  wife  paid  for  it  and  took  title 
in  the  name  of  husband  and  wife,  then  the 
wife  owes  the  gift  tax,  because  she  has  made 
a  gift. 

Owning  property  jointly  is  disadvanta¬ 
geous  from  those  three  standpoints.  You 
lose  money  from  an  income  tax  standpoint 
on  capital  gains;  you  lose  money  from  an 
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income  tax  standpoint  in  depreciation  de¬ 
ductions,  because  you  do  not  get  nearly  as 
much  depreciation  as  you  get  if  you  had 
owned  it  individually;  you  lose  estate  taxes, 
because  the  property  is  taxed  twice,  once  in 
the  huband’s  estate  and  once  in  the  wife's 
estate;  and  you  lose  a  gift  tax  when  the  hus¬ 
band  pays  for  the  property  and  takes  title  in 
the  name  of  himself  and  his  wife. 

What  should  you  do  about  it?  In  the 
first  place,  tell  your  client,  “Don’t  take  title 
jointly  with  your  wife.  Take  title  in  the 
person  who  put  up  the  money.”  If  the  hus¬ 
band  bought  it,  take  title  in  his  name.  If 
the  wife  bought  it,  take  title  in  her  name. 
But  if  they  insist  on  taking  title  jointly,  tell 
them  to  put  something  in  the  deed  that  will 
indicate  that  they  did  not  intend  to  create  an 
estate  by  the  entirety.  A  clause  like  this  in 
the  deed  will  suffice :  “This  deed  is  executed 
to  John  Doe  and  Mary  Doe,  husband  and 
wife,  as  tenants  in  common  and  not  by  the 
entirety,”  or  add  after  the  names  of  the  hus¬ 
band  and  wife  as  grantee,  these  words,  “as 
tenants  in  common  and  not  by  the  entirety.” 
If  that  is  done,  each  one  of  them  owns  an  un¬ 
divided  one-half  interest  in  the  property, 
and  no  estate  by  the  entirety  is  created. 

There  is  another  thing  that  you  should 
advise  clients  about  that  does  not  occur  so 
often  as  the  things  1  have  just  talked  to  you 
about. 

Capitalizing  Carrying  Charges 

It  is  this:  Suppose  you  have  a  client  who 
has  bought  through  you  as  broker,  a  large 
tract  of  vacant  land  which  he  expects  to  later 
subdivide.  He  will  have  no  income  or  very 
little  income  until  he  starts  selling  the  lots, 
and  it  may  be  five  years  before  he  starts 
selling  any  lots.  In  the  meantime  he  is  pay¬ 
ing  $10,000  a  year  taxes  on  the  property. 
Since  he  has  no  income,  he  has  nothing  to 
deduct  that  $10,000  from,  so  he  gets  no  tax 
advantage  from  that  $10,000  at  all.  Other 


expenses  he  may  have  may  be  interest  on  a 
mortgage,  or  repairs  to  the  streets  and  side¬ 
walks,  or  other  types  of  carrying  charges  on 
the  property.  Until  he  begins  to  make  some 
money  he  gets  no  tax  advantage  from  these 
expenses  unless  you  say  to  him,  “You  have 
the  privilege  under  the  tax  laws  of  adding 
that  $10,000  yearly  tax  and  all  these  other 
expenses  to  the  cost  of  this  property.  If  you 
do  that,  then  when  you  begin  to  sell  these 
lots  you  will  get  back  part  of  that  expense, 
because  these  expenses  will  reduce  capital 
gain  tax  on  your  profit  from  the  sale  of  the 
lots.  You  own  the  property  for  say  five 
years,  pay  $10,000  a  year  taxes  and  $100,000 
in  other  expenses  and  carrying  charges. 
That  is  $150,000  more  than  the  property  has 
cost  you.  You  have  the  privilege,  if  you  so 
elect  at  the  time  you  file  your  income  tax  re¬ 
turns,  of  adding  those  carrying  charges  to 
the  $500,000  cost  of  the  land  so  that  at  the 
end  of  the  five-year  period  when  you  get 
ready  to  sell  those  lots,  that  property  has  a 
cost  basis  to  you  for  income  tax  purposes  of 
$650,000  instead  of  $500,000.” 

You  have  saved  him  25  per  cent  of  that 
$150,000  expense  or  $37,500,  which  he 
otherwise  would  have  lost  entirely.  In  other 
words,  tell  him  that  he  can  capitalize  the 
carrying  charges  on  the  property  and  should 
do  it,  unless  he  has  other  annual  income 
from  which  he  can  deduct  those  charges. 

If  he  has  other  income,  he  can  deduct 
these  expenses  from  his  other  income.  Sup¬ 
pose  he  is  making  $20,000  a  year  from  oper¬ 
ating  a  grocery  store,  and  pays  $10,000  a 
year  in  taxes  and  other  expenses  on  this 
property  you  sold  to  him.  He  can  take  the 
$10,000  off  his  $20,000  income  and  he  is  in 
fine  shape.  But  he  may  have  no  income  or 
he  may  have  an  income  of  only  $2,000  and 
he  could  not  use  this  $10,000  deduction  in 
any  way  except  by  capitalizing  it.  If  so, 
then  advise  him  to  capitalize  this  $10,000  a 
year  by  adding  it  to  the  cost  of  the  land. 
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Installment  Sales 

There  is  another  thing  that  you  should 
advise  your  clients  about.  It  is  the  advant¬ 
ages  of  the  installment  method  of  selling 
property. 

The  law  says  that,  if  you  want  to,  you  can 
pay  taxes  on  the  profit  that  you  make  on  the 
sale  of  a  piece  of  property  as  you  collect  the 
profit  that  you  make,  provided  you  don't 
take  more  than  30  per  cent  down  in  the  year 
of  the  sale  with  the  balance  payable  in  some 
other  year,  or  over  a  period  of  years.  Let’s 
take  an  example  of  the  tax  advantages  of  in¬ 
stallment  sales. 

You  have  a  piece  of  property  that  you 
sell  for  a  client  and  the  profit  on  it  is 
$100,000.  You  just  effect  the  ordinary  sale, 
say  half -cash.  The  tax  that  your  client  will 
have  to  pay  is  25  percent  of  that  $100,000 
profit,  and  he  pays  it  in  the  year  of  the  sale. 
If  you  tell  him,  ’‘Don’t  take  50  per  cent 
down.  This  property  is  good  security. 
Take  30  per  cent  down,  and  you  will  have  to 
pay  taxes  only  in  proportion  to  the  profit 
that  you  collect  when,  if,  and  as  you  collect 
it,”  you  may  have  saved  him  considerable 
income  tax.  In  the  instance  that  I  mention¬ 
ed  where  the  profit  was  $100,000,  the  tax 
would  have  been  $25,000  in  an  ordinary 
sale.  If  you  had  told  him  to  take  30  per  cent 
cash  instead  of  35  or  of  one-third,  or  what¬ 
ever  it  happens  to  be,  and  the  balance  in  10 
equal  yearly  payments,  the  total  tax  that  he 
would  have  to  pay  if  he  had  no  other 
income  would  be  $9,250.  So  you  would 
have  saved  your  client  the  difference  be¬ 
tween  $25,000  and  $9,250,  which  is  $15,750, 
by  recommending  the  installment  sale 
method  to  him. 

How  did  you  save  him  that  money?  You 
did  it  because  you  let  him  pay  that  tax  over 
a  10-year  period  or  any  other  period.  There¬ 
fore  you  divided  his  taxable  profit  into 
little  yearly  driblets  which  brought  him 
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down  into  lower  tax  brackets.  Even  if  he 
had  other  income,  he  still  would  be  in  lower 
brackets. 

Another  advantage  of  the  installment 
sale  method  is  that  you  don’t  have  to  pay 
all  the  tax  in  the  year  of  sale.  You  defer 
the  tax  over  the  period  covered  by  the  in¬ 
stallments.  Your  client  can  use  this  deferred 
tax  money  for  other  investments. 

Declining  Balance  Depreciation 

There  is  only  one  other  thing  that  I  want 
to  tell  you  about.  It  is  something  else  that 
has  come  up  rather  recently  and  is  not  very 
generally  known  or  used.  That  is  the  de¬ 
clining  balance  method  of  depreciation. 

Depreciation  on  property  is  a  very  valu¬ 
able  tax  deduction,  especially  now  that  tax 
rates  are  rather  high.  Take  4  per  cent  de¬ 
preciation  on  a  building  that  is  worth 
$100,000.  That  amounts  to  a  $4,000  yearly 
tax  deduction.  Suppose  your  client  is  in  the 
60  per  cent  income  tax  bracket.  Then  he 
saves  60  per  cent  of  that  $4,000  or  $2,400  a 
year  just  because  he  is  able  to  take  that  de¬ 
preciation  deduction.  So  it  is  a  very  valu¬ 
able  deduction. 

Now  it  would  be  pretty  nice  if  he  could 
increase  that  $4,000  by  50  per  cent  and  take 
$6,000  instead  of  $4,000.  And  you  can  do  it 
for  him  simply  by  advising  him  to  utilize 
what  is  known  as  the  “declining  balance” 
method  of  depreciation.  Under  the  ordinary 
method  of  depreciation,  called  the  “straight 
line”  method,  if  you  have  a  building  that 
is  going  to  last,  the  government  figures,  for 
25  years,  the  government  will  let  you  take 
one-twenty-fifth,  or  4  per  cent,  a  year  de¬ 
preciation  for  the  25  years.  ^ 

But  under  the  declining  balance  method, 
it  will  let  you  take  the  largest  amount  |>f 
depreciation  when  the  property  is  new  with 
less  depreciation  taken  each  year  of  its 
estimated  life.  You  can  take  as  much  as  50 
per  cent  more  depreciation  in  the  year  you 
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buy  the  property.  It  declines  each  year 
thereafter.  The  result  of  the  declining 
balance  method  of  depreciation  is  that,  if 
the  property  has,  say,  an  estimated  30-year 
life,  then  for  about  10  years  (one- third  of 
its  useful  life)  your  client  can  take  a  con¬ 
siderably  higher  amount  of  depreciation  by 
using  the  declining  balance  method  than 
he  can  by  using  the  ordinary  straight  line 
method.  Ninety-nine  and  one-half  per  cent, 
of  the  accountants  and  taxpayers  use  the 
straight  line  method,  I  venture  to  say. 

Suppose  your  client  sells  the  property  in 
that  ten-year  period.  If  that  is  the  case,  you 
have  saved  him  this  additional  depreciation, 
this  additional  tax,  and  he  never  has  to 
suffer  from  the  lower  rate  of  depreciation 
that  goes  into  effect  after  one-third  of  the 
useful  life  of  the  property  has  passed. 


Neither  does  the  purchaser. 

In  conclusion,  I  am  convinced  that  real 
estate  brokers  should  become  acquainted 
with  the  fundamental  principles  of  income 
tax  law,  in  so  far  as  it  affects  real  estate. 
They  need  this  knowledge  to  help  their 
clients  avoid  the  pitfalls  before  them  and 
to  know  when  to  tell  a  client  he  should  seek 
the  advice  of  tax  counsel. 

You  do  not  have  to  read  large  volumes  on 
the  subject.  The  Practicing  Law  Institute, 
a  non-profit  organization  sponsored  by  the 
American  Bar  Association,  has  put  out  a 
set  of  12  pamphlets  which  go  into  the  funda¬ 
mentals  of  income  taxation  of  real  estate, 
as  well  as  other  forms  of  income  taxation. 
They  cost  $10,  and  all  you  have  to  do  is  to 
write  to  the  American  Bar  Association  for 
them. 
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Television  in  Apartment  Buildings 

By  Wm.  A.  P.  Watkins 

The  problem  of  television  installations  in  apartment  buildings  and  hotels 
confronts  Managers  all  over  the  countiy.  Here,  on  the  basis  of  a  careful 
study,  are  suggestions  that  antennas  built  into  sets  will  be  standard  equip¬ 
ment  in  the  not  too  distant  future;  that  windowsill  antennas  may  do  the 
job  now;  that  outside  installations,  and  particularly  roof  installations, 
should  be  avoided  wherever  possible  and  that,  where  this  is  not  possible, 
the  tenants  should  give  certain  commitments. 


Editor’s  Note;  While  Mr.  Watkins* 
findings^in  the  television  field  were  pre¬ 
pared  in  the  peculiar  climate  and  for 
the  peculiar  problems  of  his  own  Chi¬ 
cago,  they  should  be  of  real  interest  to 
Managers  everywhere. 

TThE  problem  of  television  installa¬ 
tions  in  apartment  buildings  requires  an¬ 
swers  from  two  sides.  There  should  be  a 
solution  both  satisfactory  to  the  apartment 
building  owner  and  managing  agent,  and  a 
solution  which  enables  the  tenant  to  enjoy 
the  successful  operation  of  his  television  set. 

The  Television  Committee  of  the  Rent¬ 
ing  and  Management  Division  of  the 
Chicago  Real  Estate  Board  went  after  the 
problem  in  that  way.  It  enlisted  two  well 
known  commercial  television  authorities. 
And,  it  came  up  with  certain  conclusions — 
It  recommended  that  outside,  partic¬ 
ularly  roof,  aerials  should  not  be  installed 
if  there  were  any  other  way  proper  recep¬ 
tion  could  be  arranged.  It  set  up  desirable 
commitments  from  tenants  where  such  in- 
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stallations  were  allowed.  And,  on  the  pos¬ 
itive  side,  it  suggested  that  it  might  not  be 
too  long,  anyway,  before  television  sets 
came  with  built-in  antennas. 

It  should  be  remembered  that,  in  the 
early  days  of  radio,  an  outside  aerial  was 
considered  imperative  to  satisfactory  re¬ 
ception  and  that  today  outside  aerials  are 
practically  unheard  of  for  standard  radio 
broadcast  reception.  It  is  certainly  reason¬ 
able  to  anticipate  that,  in  the  not  too  distant 
future,  the  technique  of  television  broad¬ 
cast  and  reception  will  have  been  improved 
to  the  point  where  television  sets  will  con¬ 
tain  a  buUt-in  aerial  as  standard  equipment. 

From  Three  Angles 

We  approached  the  problem  of  television 
reception  in  apartment  buildings  from 
three  angles:  (1)  Installation  of  multiple 
antenna  on  the  roof  of  a  building  to  serve 
all  apartments;  (2)  individual  outdoor 
antenna;  (3)  inside  antenna. 

Portions  of  our  report  follow: 

It  is  recognized  by  competent  engineers  that, 
at  the  present  time,  thore  is  no  single  antenna 
that  will  answer  all  requirements  or  will  perform 
more  efficiently  than  any  other  antenna  in  all 
respects.  It  is  further  recognized  on  the  basis 
of  considerable  experience  that  conditions  of 
reception  are,  in  large,  unpredictable.  In  other 
words,  any  installation  that  may  give  entirely 
satisfactory  results  in  one  case  may  be  wholly 
unsatisfactory  in  another. 

Touching  briefly  on  the  subject  of  roof  an¬ 
tennas,  they  should  be  designed  and  mounted 
to  withstand  wind  velocity  and  resulting  stresses 
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ap  to  60  miles  per  hour  in  the  Chicago  area. 
This  will  require  secure  mounting  of  the  antenna 
mast  to  the  parapet  wall,  fire  wall  or  to  chimneys 
of  sound  and  solid  construction.  Provision 
should  also  be  made  for  a  safety  wire  which 
should  tie  the  antenna  mast  securely  to  a  stud 
or  plate  set  in  masonry. 

All  guy  mast  antenna  installations  should 
maintain  a  minimum  clearance  of  6  feet  between 
the  flat  roof  and  the  lowest  point  of  the  guy  wire. 

The  metal  mast  should  be  grounded  in  an  ap¬ 
proved  fashion  to  either  the  reinforced  metal 
structure  of  the  building,  for  example,  cold  water 
pipe  lines,  or  to  cast  or  wrought  iron  stand  pipes 
or  vent  pipes.  Under  no  condition  should  elec¬ 
trical  conduit  or  gas  pipe  be  used,  either  as  an¬ 
tenna  mast  grounds,  or  lightning  arrestor 
grounds.  Lightning  arrestors  should  be  placed 
at  the  point  of  entry  to  the  building  of  the  trans¬ 
mission  line  and  should  be  grounded  either  to  a 
cold  water  pipe  or  grounded  metal  rod. 

Transmission  lines  should  be  supported  by 
stand-off  insulators  at  each  floor  level.  This  ap¬ 
plies  to  a  parallel  conductor  on  shielded  types 
of  transmission  lines.  The  co-axial  type  or 
shielded  types  of  transmission  lines  can  be  used 
as  lightning  protection  grounding  by  making  use 
of  the  outer  sheath  or  conductor  as  the  system 
ground.  It  is  also  imperative  that  all  transmis¬ 
sion  lines  be  kept  a  minimum  distance  of  4  feet 
from  all  electrical  sources  entering  the  building 
and  shall  not  cross  above  power  lines,  thereby 
eliminating  any  and  all  possibilities  of  shorting 
to  the  electrical  service  in  the  event  the  trans¬ 
mission  lines  should  become  loose. 

Might  Be  Practical 

To  the  best  of  our  available  knowledge, 
there  has  not  to  date  been  an  installation 
made  of  a  multiple  roof  antenna  for  tele¬ 
vision  reception  in  Chicago.  This  type  of 
installation  might  be  practical  in  the  case 
of  new  construction,  although  the  cost 
would  be  disproportionately  high  unless  a 
large  percentage  of  the  tenants  in  the  build¬ 
ing  involved  were  going  to  avail  themselves 
of  its  use  and  pay  a  fixed  rental  for  such  use. 
The  installation  of  a  multiple  type  antenna 
on  an  existing  building  would  be  even  more 
costly  and  would  have  the  added  objection 
of  the  unsightly  appearance  of  a  tall  mast 
carrying  a  multiple  antenna  on  the  roof.  I 
believe  it  can  be  safely  stated  that  the  in¬ 


stallation  of  a  roof  antenna  is  not  a  prac¬ 
tical  answer  to  the  problem,  in  the  case  of 
existing  construction. 

With  respect  to  individual  outdoor  an¬ 
tenna,  the  window  sill  antenna  will  usually 
give  satisfactory  results,  provided  one  has 
sufficient  height  and  no  close  obstructions 
such  as  adjacent  buildings  between  the 
window  sill  antenna  and  the  transmitter 
location. 

There  are  cases,  however,  where  window 
sill  antennas  are  effective  on  the  far  side 
of  the  building  away  from  the  transmitter 
where  reflected  signals  of  sufficient  strength 
can  be  picked  up.  In  many  instances,  an¬ 
tennas  of  this  type  have  been  installed  on 
the  inside  face  of  the  parapet  wall  with 
excellent  results. 

It  is  also  important  that  some  means  of 
slight  orientation  be  incorporated  in  the 
window  sill  antenna  mounting. 

There  is  one  further  point  of  importance 
which  should  be  brought  out  before  sum¬ 
ming  up  the  conclusion  arrived  at  by  the 
Committee,  namely,  the  question  of  what 
constitutes  a  “satisfactory”  picture  or  recep¬ 
tion.  It  is  a  recognized  fact  that  any  tele¬ 
vision  reception  will  probably  be  stronger 
with  an  outside  roof  antenna  than  with  a 
window  sill  or  inside  antenna.  As  a  result 
of  this  fact,  tenants  may  make  an  unfavor¬ 
able  comparison  of  the  picture  they  are 
able  to  receive  with  an  inside  or  window 
sill  antenna  in  their  homes  to  a  picture  they 
may  have  seen  on  a  television  set  in  a  public 
place  such  as  a  tavern,  restaurant,  or  in  a 
friend^s  home. 

The  building  managers  should  keep  in 
mind  the  fact  that  a  picture  with  relatively 
sharp  contrast  of  black  and  white  being 
free  from  “ghosts”  or  a  background  of  indis¬ 
tinct  white  specks  referred  to  as  “snow”  in 
the  television  industry  is  regarded  as  satis¬ 
factory  reception  by  most  television  dealers 
and  engineers. 
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Committee's  Conclusions 

The  following  conclusions  have  heen 
reached  hy  the  Television  Committee  and 
are  offered  as  suggestions  for  the  guidance 
of  building  managers  in  discussing  tele¬ 
vision  installation  with  their  tenants: 

1.  The  management  shonld  first  insist  that  all 
possibilities  of  satisfactory  reception  with  an 
inside  antenna  be  exhausted  before  any  per¬ 
mission  for  the  installation  of  a  window  sill 
or  other  outside  antenna  be  considered. 
There  arc  numberous  types  of  inside  antenna. 
Some  successful  installations  have  been  made 
by  installation  of  a  300-ohme  transmission  line 
under  the  mg  or  around  baseboard  or  picture 
molding.  Another  type  is  the  capacitator  an¬ 
tenna  designed  by  RCA  and  used  with  good 
results  in  many  cases.  This  is  a  portable  in¬ 
side  antenna  which  can  be  stored  in  a  con¬ 
venient  closet  or  shelf  when  not  in  use.  There 
are  several  other  types  of  inside  antenna  which 
have  been  used  successfully.  If  none  of  them 
produces  a  satisfactory  picture,  the  next  step 
that  is  recommended  is  to  try  an  all  channel 
Tele-Booster  as  manufactured  by  the  Vision 
Research  Laboratories,  P.  O.  Box  No.  52,  Kew 
Cardens  15,  N.  Y.  The  Tele-Booster  is  a  box 
six  inches  by  four  and  one  half  inches  by  five 
inches.  Its  present  list  price  is  $37.50 

2.  When  all  possibilities  of  an  inside  installation 
have  been  exhausted  without  success,  a  win¬ 
dow  sill  antenna  should  be  investigated.  This 
may  consist  of  merely  taking  a  300-ohme 
transmission  line  to  the  exterior  window  sUl 
or  frame  or,  depending  upon  reception  con¬ 
ditions,  may  require  an  antenna  made  from  a 
rod  or  tube  held  in  a  small  removable  bracket. 

3.  If  a  good  picture  can  not  be  secured  with  any 
form  of  inside  antenna  or  window  sill  an¬ 
tenna,  even  with  use  of  a  Tele-Booster,  the 
building  management  may  consent  to  the  in¬ 
stallation  of  a  roof  antenna  under  conditions 
which  wiU  be  discussed  later  in  this  report. 
It  must  be  kept  in  mind  that  conditions  of  tele¬ 
vision  reception  are  in  large,  unpredictable. 
There  are  unquestionably  some  apartments  in 
some  locations  where  neither  an  inside  an¬ 
tenna  or  a  window  sill  antenna  will  work.  It 
is  also  a  fact  that  there  are  some  locations 
in  which  not  even  the  use  of  a  roof  antenna 
will  bring  in  a  satisfactory  picture. 

Considering  requests  for  the  installation 
of  outside  antenna,  after  all  other  possi- 
hilities  have  been  exhausted,  managers  are 
urged  to  recognize  the  fact  that  at  later 


dates  other  tenants  will  make  simUar  re¬ 
quests.  The  availability  of  roof  space  in 
proportion  to  tentative  requirements  must 
be  weighed. 

It  should  be  pointed  out  to  tenants  that 
there  is  simply  not  enough  roof  area  in  the 
average  building  to  allow  each  tenant  to 
install  a  roof  aerial,  without  the  inevitable 
result  of  one  aerial  screening  out  a  station 
and  interfering  with  reception  by  another 
aerial.  If,  however,  permission  is  granted 
to  a  tenant  to  install  a  roof  aerial,  a  written 
agreement  should  be  entered  into  with  the 
tenant  covering  the  following  points: 

(a)  The  tenant  should  agree  to  protect  the  build¬ 
ing  against  all  claims  in  connection  with  any 
personal  injury  or  property  damage  suits. 

(b)  The  agreement  shonld  require  that  the  ae¬ 
rial  should  be  erected  at  places  and  in  a 
manner  designated  by  the  building  manage¬ 
ment  and  in  such  a  way  as  to  cause  no  struc¬ 
tural  damage. 

(c)  It  should  require  that  the  tenant  will  stand 
the  expense  of  removing  and,  or  re-locating 
aerial  to  permit  building  maintenance  work, 
such  as  tuckpointing,  roof  repairs,  etc. 

(d)  It  shonld  provide  for  the  aerial  to  be  re¬ 
moved  by  the  tenant  at  tenant’s  expense  in¬ 
cluding  cost  of  any  damage  to  the  building 
during  process  of  removal  upon  thirty  days 
written  notice  from  the  management. 

To  summarize,  the  Committee  recom¬ 
mends  that  outside,  particularly  roof  aeri¬ 
als,  should  not  be  installed  if  there  is  any 
other  way  proper  reception  can  be  gained. 

It  is  our  belief  that  outside  aerials  are, 
in  from  90  to  95  per  cent  of  aU  installations, 
unnecessary  and  will  be  increasingly  un¬ 
necessary  as  improvements  are  made  in 
broadcasting  technique  and  procedure  and 
in  television  receiving  sets  themselves. 

In  closing,  I  would  like  to  add  a  word  for 
the  benefit  of  tenants  living  in  buildings 
serviced  by  direct  current.  Electronic  Labo¬ 
ratory,  Inc.  of  Indianapolis  has  developed 
a  vibrator  convertor  which  makes  possible 
satisfactory  reception  on  direct  current. 
It  may  be  purchased  through  television 
and  electrical  supply  houses  in  Chicago. 
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CHAIN  STORE  LEASING  AND  SALES 

By  /.  Jerome  Riker 

Know  your  community  and  know  the  merchandise  —  and  the  merchan¬ 
dising  methods  —  of  chain  store  organizations  with  which  you  deal.  This 
is  the  advice  of  a  man  who  has  dealt  with  chain  stores  over  a  period  of  25 
years,  and  who  has  found  it  interesting  and  educational.  The  paper  by  Mr. 

Riker  which  follows  was  originally  one  of  a  series  of  lectures  to  members 
of  the  Brooklyn  Real  Estate  Board.  Although  the  locale  discussed  is  fre¬ 
quently  Brooklyn,  the  principles  Mr.  Riker  presents  apply  to  any  city. 


Xj  EASING  of  chain  store  properties  is  a 
business  all  in  itself.  Any  property  which 
is  leased  to  an  important  chain  can  be  sold, 
almost  over  the  phone,  on  a  capitalized 
return  basis. 

I  want  to  correct  a  mistaken  idea,  in  the 
minds  of  a  great  many  laymen  as  well  as 
real  estate  brokers,  that,  when  we  refer  to 
chain  stores,  we  do  mean,  only  the  grocer 
or  the  butcher  with  whom  your  wives  and 
families  come  in  daily  contact.  Chain  stores 
today  cover  the  entire  field  of  selling  of 
every  commodity  and  it  is  interesting  to 
note  that  the  gross  sales  by  the  combined 
chain  stores  throughout  the  country  are 
reaching  astronomical  figures. 

From  personal  experience  running  over 
a  period  of  25  years,  I  can  say  that  there 
is  no  branch  of  the  real  estate  business 
more  interesting  or  educational  than  this 
type  of  real  estate.  To  be  a  good  chain  store 
broker,  one  should  acquaint  himself  with 
the  needs  of  the  community  and  when  I 
say  “community”  I  do  not  mean  just  the 
local  neighborhood.  Chain  stores  require 
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large  population  centers  with  good  buying 
power.  For  example,  let  us  take  Brooklyn 
as  an  area.  If  any  of  you  gentlemen  were 
approached  by  one  of  the  important  chains 
to  locate  a  store  for  a  ladies’  specialty  shop ; 
you  would  not  be  expected  to  go  to  your 
files  and  immediately  submit  a  store  you 
might  have  listed  without  considering  the 
fundamentals  and  essential  requirements 
that  would  make  the  store  desirable  to  the 
prospect.  The  proper  thing  to  do  would  be 
for  you,  in  your  own  mind,  to  immediately 
spot  the  important  retailing  location  in  the 
area. 

100  Per  Cent  Locations 

Now  to  be  more  specific,  let  us  take 
Area  A.  We  do  know  that,  for  two  or  three 
blocks  along. this  street,  we  would  consider 
the  location  as  100  per  cent.  We  know  that 
it  answers  the  question  of  density  of  popu¬ 
lation.  We  know  that  it  is  a  shopping  area 
which  houses  every  type  of  merchandise 
attractive  to  the  shopper. 

It  would  be  necessary,  further,  that  you 
be  acquainted  with  a  pedestrian  count.  By 
that,  I  mean  the  clocking  of  the  number  of 
people  of  the  type  that  would  ordinarily 
patronize  the  kind  of  store  you  are  trying 
to  locate.  It  would  be  necessary  to  divide 
the  traffic  count  into  age  limitations  —  the 
number  qf  young  women  between  the  ages 
of  14  to  25,  25  to  40  and  40  on  up.  This 
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is  very  important,  inasmuch  as  every  one 
of  these  people  are  potential  customers 
for  this  particular  type  of  store. 

It  would  be  necessary  for  you  to  know 
something  about  the  adjacent  store,  some* 
thing  of  the  business  conducted  there,  etc. 
If  you  were  to  place,  for  example,  a  Ply* 
mouth  Shop  which  is  a  specialty  shop,  you 
would  not  want  the  neighbors  to  be  a 
butcher  or  a  grocer.  You  would  try  to  place 
them  alongside  of  some  complementary 
store  which  could  benefit  by  the  occupancy 
of  your  tenant,  and  the  possibility  of  your 
tenant  benefiting  by  its  neighbor.  A  chain 
store  organization  demands  that  you  have 
a  knowledge  of  the  business  conducted  by 
the  important  stores  in  a  given  area.  You 
must  have  some  idea  of  earnings  per  capita 
in  the  area.  These  figures  are  easily  ob¬ 
tainable  from  local  banks,  local  chambers 
of  commerce,  retail  and  credit  organiza¬ 
tions,  etc. 

Know  Merchandising 

You  must  be  prepared  to  know  something 
about  the  merchandise  and  the  method  of 
merchandising  of  these  organizations. 

A  good  location  and  an  aggressive  man¬ 
agement,  with  a  modem,  attractive  store  is 
bound  to  be  a  success  whether  the  mer¬ 
chandise  be  frankfurters  or  fur  coats! 

You  probably  have  asked  yourself  about, 
and  perhaps  have  doubted  the  wisdom  of, 
some  of  these  chains  when  you  find  that, 
alongside  a  certain  store,  five  or  six  mer¬ 
chants  are  selling  the  same  type  of  merchan¬ 
dise  under  the  same  roof.  The  locating  of 
one  or  more  similar  businesses  under  the 
same  roof  in  a  given  area  creates  a  shopping 
center.  All  of  the  merchants  benefit.  It  has 
proved  itself  in  almost  every  instance. 

Contrary  to  the  old  mistaken  idea  of  some 
tenants  who  have  asked  for  the  privilege  of 
conducting  their  business  exclusively,  it  is 
considerably  more  beneficial  and  in  the 


long  mn  more  profitable  if  a  similar  type 
of  business  is  conducted  in  the  building. 
A  short  walk  in  any  100  per  cent  location 
would  immediately  qualify  this  statement. 
I  have  had  the  good  fortune  of  representing 
and  doing  business  with  many  important 
chain  stores  in  the  country  and  have  found 
in  my  dealings  with  them  that  they  have 
rarely  turned  down  a  location  in  which 
there  are  similar  types  of  business  abutting 
the  store  offered  them. 

The  concentration  of  similar  businesses 
in  a  given  area  has  created  shopping  dis¬ 
tricts  which  have  given  rise  to  such  descrip¬ 
tive  names  as  “Miracle  Mile,”  “Million  Dol¬ 
lar  Mile,”  etc.  These  are  streets  which  in¬ 
cluded  among  their  tenancies  numerous 
chain  and  department  stores,  ladies*  spe¬ 
cialty  shops,  ladies*  wearing  apparel,  men*s 
wearing  apparel,  furniture  stores,  credit 
houses,  jewelry  companies  and  similar  busi¬ 
nesses.  The  concentration  of  these  busi¬ 
nesses  in  a  given  street  has  caused  values  to 
rise,  has  brought  about  a  tremendous  a- 
mount  of  both  vehicular  and  pedestrain 
traffic,  and  has  created  some  of  the  finest 
shopping  streets  in  the  country. 

The  Main  Streets 

I  can  name  them  to  you  best  by  saying 
they  are  the  Main  Streets,  or  the  No.  1 
Streets,  of  the  important  cities  of  the 
country: 

In  Los  Angeles,  Wilshire  Boulevard 
In  Chicago,  the  Loop  and  N.  Michigan  Ave. 

In  Newark,  Broad  and  Market  Streets. 

In  New  York,  34th  Street,  42nd  Street,  Fifth 
Avenue,  14th  Street 
In  the  Bronx,  Fordham  Road 
In  Jamaica,  Jamaica  Avenue 
In  Philadelphia,  Chestnut  Street 
Miami  Beach,  Lincoln  Road 
Boston,  Tremont  Street  and  Washington  Street 
Washington,  D.  C., — ^“F”  Street 
LonisviUe,  South  Fourth  Street 

Every  one  of  these  streets  that  I  have 
mentioned  is  the  “Miracle  Mile**  created 
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Chain  Store  Leasing  and  Sales 

by  the  important  chain  stores,  department 
stores  and  allied  businesses. 

Right  here  in  Brooklyn,  you  will  find  in 
a  small  area  Crawford  Clothes,  Howard 
Clothes,  Bond’s,  Stuarts’,  as  well  as  several 
other  clothing  stores,  practically  next  to 
each  other.  Yet,  each  enjoys  a  good  business 
volume.  It  might  interest  you  to  know  that, 
in  one  such  little  area,  the  total  business 
of  four  stores  such  as  Crawford,  Howard, 
Bond  and  Stuarts  exceeds  $4,000,000  per 
year. 

The  same  story  holds  true  whether  it  is 
men’s  shoes,  haberdashery,  men’s  hats,  etc. 
Ladies’  specialty  shops  of  every  nature  and 
description  can  be  located  one  next  to  the 
other  and  could  be  assured  of  success.  This 
is  true  only  if  the  following  primary  prin¬ 
ciples  are  heeded. 

Choose  a  good  traffic  location  in  which 
there  is  a  definite  trend  toward  a  particular 
type  of  pedestrian  traffic,  either  male  or 
female.  If  it  be  male  traffic,  then  you  can 
of  course  spot  what  you  might  call  the  100 
per  cent  location,  where  you  can  locate 
stores  of  every  description,  clothing,  haber¬ 
dashery,  shoes,  hats,  etc.  These  stores  can 
be  complementary  to  each  other  and  need 
not  be  scattered. 

Too  Wide,  Too  Busy 

You  must  be  careful  not  to  choose  too 
wide  a  street  or  one  on  which  automobile 
traffic  is  so  great  that  it  creates  island  areas 
and  prevents  people  from  crossing.  A  street 
with  too  heavy  vehicular  traffic  will  often 
create  a  one  sided  shopping  area,  which,  in 
my  opinion,  is  not  too  healthy. 

If  your  traffic  count  shows  that  there  is  an 
equal  amount  of  female  as  well  as  male 
traffic,  you  will  soon  find  that  one  side  of  the 
street  will  favor  one  of  the  sexes  over  the 
other.  For  that  reason,  it  is  important  that 
you  be  acquainted  with  the  sex  population 
of  a  given  area. 
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In  presenting  a  location  to  a  chain  store, 
you  should  be  prepared  to  furnish  a  survey 
of  the  area  showing  all  the  stores;  you 
must  have  a  knowledge  of  prevailing  rentals 
and  retail  trends.  You  must  have  the  knowl¬ 
edge  of  the  approximate  business  con¬ 
ducted  by  these  stores  and  be  acquainted 
with  the  requirements  of  the  locality.  You 
must  have  some  knowledge  of  the  particular 
business  itself,  whether  it  be  shoes,  clothing, 
hats,  lingerie,  furniture,  etc. 

Some  of  these  principles  may  not  hold 
when  applied  to  food  stores,  but  the  prime 
principles  of  density  of  population  and 
retail  centralization  would  apply.  The 
housewife  who  shops  for  food  does  not 
want  to  go  too  far,  but  yet  will  go  to  an 
established  retail  center  if  she  knows  she 
can  shop  for  all  the  family  requirements  at 
one  time.  I,  for  one,  am  not  in  favor  of 
locating  food  stores  in  100  per  cent  retail 
shopping  areas.  I  prefer  to  have  this  type 
of  business  segregated  from  the  general  mer¬ 
chandising  store. 

You  who  are  interested  in  chain  store 
leasing  should  acquaint  yourselves  with  the 
needs  of  your  localities,  visit  the  chain 
store  executive  or  representative,  consult 
with  him  and  discuss  his  needs.  Con¬ 
versations  of  this  type  will  he  very  en¬ 
lightening  to  you.  You  will  learn  some¬ 
thing  of  the  businesses  conducted  by  the  in¬ 
dividual  chains.  You  may  even  learn  the 
requirements  of  your  locality.  Subscribe  to 
and  read  important  chain  store  periodicals. 
Keep  yourself  abreast  with  the  knowledge 
of  the  business  indices.  These  are  obtainable 
both  in  periodicals  and  in  information 
given  out  by  the  various  chambers  of  com¬ 
merce  and  Government  agencies. 

Chain  stores  have  preferred  in  the  past, 
where  they  found  a  satisfactory  location,  to 
base  their  rentals  on  a  percentage  basis 
against  the  volume  of  sales.  In  the  past,  too, 
a  great  many  landlords  have  seen  the  ad- 
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visability  of  arranging  for  leases  of  this 
type,  which  usually  included  a  minimum 
rental  but  also  provided  for  a  percentage 
basis,  over  and  above  such  minimums. 
While  for  a  long  time  many  leases  of  this 
type  have  been  made,  it  was  not  until  the 
past  few  years  that  landlords  have  realized 
the  value  of  these  leases.  In  many  instances 
the  chains  have  paid  enormous  excess  ren¬ 
tals  which  could  not  have  been  realized 
unless  this  arrangement  was  included  in 
the  leases. 

Things  to  Remember 

Let  me  list  now  some  things  you  should 
remember  in  leasing  to  chain  store  oper¬ 
ators.  And,  before  I  do  so,  let  me  remind 
you,  too,  that  the  financial  pages  of  our 
newspapers  show  daily  the  huge  volume 
of  business  done  by,  and  the  great  profits 
enjoyed  by,  these  chains.  The  things  to 
remember: 

1.  The  value  of  real  estate  lies  in  location,  not 
area. 

2.  A  city  block  is  often  worth  mnch  more  than 
a  whole  rural  county. 

3.  Density  of  population  as  evidenced  by  traffic 
passing  a  comer  determines  the  rental  of  a 
location. 


4.  Density  of  crowds  similarly  intensifies  sell¬ 
ing  power. 

5.  Main  Street  is  a  tight  little  island,  the  golden 
boundaries  of  which  are  least  likely  to  change. 
The  centrally  located  site  has  a  stability  of 
value  usually  assured  by  population  growth. 

I  will  touch  very  lightly  on  the  subject 
of  selling  to  chain  store  organizations,  but 
I  can  say  that  any  property  that  is  leased 
to  an  important  chain  can  be  sold  almost 
over  the  telephone  on  a  capitalized  return 
basis.  Stores  such  as  Woolworth,  Kresge, 
Grant,  A.  S.  Beck  Shoes,  Miles,  Lemer,  etc., 
can  be  sold  on  a  5,  6  and  7  per  cent  basis, 
depending  upon  the  length  of  the  lease  and 
some  consideration  for  the  real  estate  it¬ 
self.  Institutions  such  as  insurance  com¬ 
panies  throughout  the  entire  country,  as 
well  as  educational  and  endowment  funds, 
have  been  vying  for  the  purchase  of  this 
type  of  real  estate. 

I  know  of  my  own  knowledge  that  Wool- 
worth,  Kresge  and  Grant  leases  have  been 
sold  at  as  low  a  return  as  4  per  cent.  Of 
course,  a  great  deal  depends  upon  the 
general  money  market.  With  an  abundance 
of  money  you  cannot  hope  to  buy  the  better 
type  of  chain  store  properties  to  yield  too 
large  a  return. 
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PARKING  LOT  OPERATIONS 

By  Wilbur  S.  Smith  and  Charles  S.  LeCraw^  Jr. 

Parking  lot  operations  have  been  of  increasing  interest  to  urban  real 
estate  managers  in  recent  years,  and  particularly  to  managers  of  store 
properties  since  downtown  stores  without  parking  facilities  nearby  face 
reduced  income  and,  possibly,  bankruptcy.  This  interesting  study  is  re¬ 
produced  from  The  Traffic  Quarterly  through  the  courtesy  of  the  Eno 
Foundation  for  Highway  Traffic  Control. 


I F  ONE  could  assume  a  hypothetical  park¬ 
ing  lot,  representative  of  the  average  down¬ 
town  commercial  parking  facility,  what 
would  it  he  like? 

Such  a  hypothetical  lot  is  here  con¬ 
structed  from  a  comprehensive  study  of 
parking  lots  recently  completed  hy  the  Eno 
Foundation.  In  this  study  the  case  method 
was  used  to  collect  data.  The  cities  varied 
widely  in  size,  although  the  hypothetical 
lot  would  he  in  the  population  group  of 
50,000  to  100,000.  One-third  of  the  lots 
studied  were  in  cities  of  this  size. 

The  lot  would  he  located  in  the  central 
business  district,  or  immediately  on  the 
fringe.  Its  management  would  he  alert;  its 
attendants  clean  and  courteous.  It  would 
he  managed  either  hy  the  owner  or  hy  a 
person  employed  for  this  purpose.  The  lot 
would  he  licensed  hy  the  city,  hut  many  of 
the  applicable  regulations  would  not  be 
imposed. 

Charles  S.  LeCraw,  Jr.,  a  resident  traffic  engi¬ 
neer  of  the  Eno  Foundation  for  Highway  Traffic 
Control.  Saugatuck.  Connecticut,  is  the  associate 
editor  of  Traffic  Engineering  magazine.  He  gradu¬ 
ated  in  traffic  engineering  from  the  Bureau  of 
Highway  Traffic  of  Yale  University. 

Wilbur  S.  Smith  is  associate  director  of  the  Bu¬ 
reau  of  Highway  Traffic  of  Yale  University  and 
technical  advisor  of  the  Eno  Foundation  for  High¬ 
way  Traffic  Control.  He  is  secretary-treasurer  of 
the  Institute  of  Traffic  Engineers,  traffic  consultant 
with  the  Federal  Bureau  of  Investigation,  and  chair¬ 
man  of  the  Committee  on  Traffic  Operations  of  the 
Highway  Research  Board. 


In  discussing  specific  features  of  the  hypo¬ 
thetical  lot,  average  and  modal  values  found 
in  analyzing  the  case  studies  are  used.  In 
many  instances,  ranges  in  observed  values 
provide  a  better  measure  of  actual  practices. 

Physical  Features 

The  lot  would  occupy  approximately 
25,000  square  feet  of  land  area,  and  would 
be  rectangular  in  shape.  About  10  per  cent 
of  this  area  would  be  devoted  to  automotive 
services . . .  the  sale  of  gasoline  and  oil, 
washing,  and  lubrication.  The  lot  operator 
would  decide  whether  cars  would  be  parked 
by  attendants  or  by  customers.  The  choice 
would  make  a  difference  in  capacity, 
attendant-parking  would  require  200  square 
feet  per  car  and  custom-parking  would 
require  243  square  feet  per  car.  Thus  the 
lot  could  park  112  cars  by  using  attendants, 
but  only  92  if  customers  are  allowed  to  park 
their  own  cars.  AH  of  the  cars  would  be 
parked  at  a  90-degree  angle.  Attendants 
would  back  them  into  stalls;  customers 
would  head  into  the  stalls. 

By  backing  cars  into  position,  a  shorter 
turning-radius  is  needed,  thereby  requiring 
less  aisle  space  than  for  heading  cars  into 
stalls.  Of  24  lots  studied  having  attendant 
parking,  20  employ  back-in  parking  at  a 
90-degree  angle,  because  it  provides  the 
maximum  use  of  lot  space. 

This  average  or  synthetic  lot  as  it  actually 
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appears  has  a  good  surface — of  bitumiuous 
or  asphaltic  material.  It  has  lighting  for 
night  operation,  but  not  of  high  type.  Low 
intensity  bulbs  would  be  used  with  no  re¬ 
flectors  to  control  the  direction  of  light. 

In  appearance,  the  lot  would  be  drab. 
No  attempt  has  been  made  to  landscape  or 
otherwise  beautify  it.  However,  the  general 
appearance  of  the  lot  is  not  bad,  mainly 
because  it  is  kept  clean.  Waiting-room 
facilities  are  not  available  for  customers 
except  in  connection  with  the  service  station 
operated  by  the  lot.  The  space  devoted  to 
waiting-rooms  is  small  and  likely  to  be 
crowded  with  automotive  parts  and  acces¬ 
sories. 

Ownership  Related  to  Lot  Age 

About  one-fourth  of  the  lots  studied 
conduct  operations  on  land  owned  by  tbe 
operator.  These  lots  have  been  in  operation 
from  one  to  18  years;  average  for  the  owned 
lots,  11  years. 

The  remaining  three-fourths  of  the  lots, 
and  it  would  be  in  this  group  that  the  as¬ 
sumed  lot  would  fall,  operate  on  land  leased 
expressly  for  the  purpose.  One  of  these  lots 
has  been  operating  for  26  years.  The  average 
length  of  operation  for  rented  lots,  the  age 
of  our  hypothetical  lot,  is  12  years.  It  is 
significant  that,  contrary  to  common  belief, 
the  rented  lots  have  been  in  operation 
slightly  longer  than  those  owned  by  the 
operators.  This  would  cast  some  doubt  upon 
the  frequent  accusation  that  parking  lots 
operating  on  leased  land  are  fly-by-night 
endeavors. 

Our  average  lot  has  an  entrance  on  one 
street  and  an  exit  on  another.  Its  entrance, 
however,  is  not  on  the  street  with  the 
heaviest  traffic  flow.  It  is  located  on  a  rela¬ 
tively  secondary  street.  The  lot  is  not  able 
to  measure  the  parking  demand  directly 
from  traffic  volumes.  The  study  indicates 
that  no  fixed  relation  exists  between  traffic 
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volumes  on  a  street  and  the  number  of  cars 
entering  a  lot.  Lots  located  on  streets  with 
similar  traffic  volumes  report  entirely  dif¬ 
ferent  parking  demands.  Parking  demands 
can  be  more  accurately  related  to  landuse 
characteristics.  A  much  larger  turnover  of 
cars  is  obtained  by  a  lot  situated  in  a  retail 
shopping  center  than  by  a  similar  lot  in  an 
area  devoted  primarly  to  office  or  industrial 
buildings,  but  exposed  to  the  same  traffic 
volumes. 

The  demands  for  parking  vary  during 
different  periods  of  the  day.  The  greatest 
period  of  parking  activity  for  workers 
served  by  the  lot  is  from  7  A.M.  to  9  A.M., 
but  can  vary  with  the  working  habits  of 
the  community. 

The  greatest  single  hour  of  activity  is 
from  noon  to  1  P.M.  A  steady  demand  for 
parking  is  created  by  shoppers  during  the 
early  afternoon  hours.  The  demand  for 
parking  decreases  in  the  late  afternoon,  but 
increases  again  in  tbe  early  evening,  created 
at  this  time  by  recreational  parkers.  Tbis 
period  of  demand  normally  does  not  equal 
that  experienced  during  the  early  after¬ 
noon  hours. 

Saturday  is  the  peak  day  of  parking 
demand;  and  Friday  follows  closely.  This 
varies,  of  course,  from  winter  to  summer 
as  habits  are  influenced  by  the  seasons.  The 
middle  of  the  week — Tuesday,  Wednesday, 
and  Thursday — create  the  least  demand  for 
parking. 

Customers  of  the  parking  lot  wish  to  park 
for  periods  which  normally  range  up  to 
three  hours.  But  about  a  fourth  of  the  lot's 
customers  park  for  one  hour  or  less;  an¬ 
other  25  per  cent  park  from  one  to  two 
hours;  and  an  equal  number  from  two  to 
three  hours.  This  means  that  75  per  cent 
of  the  customers  desire  to  park  three  hours 
or  less.  A  turnover  of  between  two  and  three 
cars  per  space  might  be  expected  during  a 
normal  working  day. 
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Operating  Characteristics 

The  extent  to  which  parking  stalls  are 
occupied  during  the  hours  of  lot  operation 
is  a  direct  measure  of  the  success  of  the  lot. 
The  efficiency  of  space*use  is  normally  ex¬ 
pressed  as  a  percentage  ratio  of  the  space- 
hours  available  to  the  actual  space-hours 
of  occupancy.  The  figure  for  space  hours 
available  is  obtained  by  multiplying  the 
total  hours  of  lot  operation  by  the  number 
of  parking  stalls. 

In  the  case  of  the  hypothetical  lot  accom¬ 
modating  92  cars,  920  space-hours  are  avail¬ 
able  during  a  10-hour  day,  from  8  A.M. 
to  6  P.M.  The  space-hours  consumed  during 
a  day’s  operation  are  determined  from  an 
examination  of  the  lot’s  ‘‘in  and  out”  data. 
These  data  reveal  the  actual  times  at  which 
cars  enter  and  leave  the  lot.  From  these 
times,  the  length  of  stay  and  ultimately  the 
space-hour  use  is  available. 

A  simple  measure  of  the  percentage  ef¬ 
ficiency  of  the  lot  is  determined  by  dividing 
the  total  space-hours  available  into  the 
space  hours  used.  In  the  case  of  the  com¬ 
posite  lot,  the  average  space-use  of  50  per 
cent  would  prevail.  This  means  that  the 
lot  would  operate  at  50  per  cent  of  its 
capacity  during  the  average  10-hour  day. 
The  space-hour  efficiency  will  vary  for  each 
period  of  the  day;  when  the  lot  is  com¬ 
pletely  filled,  it  will  be  100  per  cent.  The 
efficiency  of  use  for  an  average  10-hour  day 
for  the  hypothetical  lot  would  be  dis¬ 
tributed  as  follows: 

Table  1 


Efficiency  of  use 

Hours 

Per  Day 
Operated 

Less  than  25% 

0.7 

25%  to  50% 

4.3 

50%  to  75% 

3.7 

75%  to  100% 

1.3 

Total 

10.0  hours 

It  is  important  in  any  analysis  of  parking 


lots  to  consider  the  amount  of  land  area 
used  for  dead  storage  of  vehicles  and  the 
amount  used  to  provide  aisles  for  move¬ 
ment.  In  such  considerations,  all  areas  de¬ 
voted  to  automotive  services  are  excluded. 
The  remaining  land  area  can  be  divided 
into  three  general  classifications: 

1.  Storage  Area — land  used  for  the  dead  storage 
of  vehicles. 

2.  Aisle  Area — land  used  for  access  to  storage 
area  and  for  maneuver  into  and  out  of  the 
parking  stalls  (includes  area  used  as  reservoir 
for  incoming  cars). 

3.  Waste  Area — land  used  for  neither  storage 
nor  aisles  and  rendered  useless  because  of  the 
dimensional  layout  of  the  lot  or  because  of 
inefficient  parking  arrangements. 

Some  lots  utilize  100  per  cent  of  their 
area  for  dead  storage.  This  invariably 
means  that  several  cars  must  be  moved  in 
order  to  deliver  cars  parked  in  the  rear 
sections  of  the  lot.  It  therefore  develops 
two  serious  disadvantages: 

1.  The  customer  is  required  to  wait  unduly  for 
delivery.  Waits  up  to  10  minutes,  were  ob¬ 
served  for  a  lot  operating  in  this  manner. 

2.  Cars  moved  from  forward  stalls  must  be 
stored  temporarily  on  the  streets  or  sidewalks 
adjacent  to  the  lot,  thus  congesting  vehic¬ 
ular  and  pedestrian  movements. 

From  such  extreme  uses  of  land  for  dead 
storage,  some  lots  use  only  47  per  cent  of 
their  area  for  vehicle  storage. 

The  synthetic  lot  uses  62  per  cent  of  its 
area  for  dead  storage;  36  per  cent  for  aisles, 
and  the  remaining  2  per  cent  would  be 
classified  as  waste  area.  Only  two  of  the 
lots  studied  which  have  customer-parking 
operate  with  a  ratio  of  storage  to  total  area 
greater  than  the  average  of  62  per  cent. 
Neither  has  any  waste  area. 

One  of  the  factors  in  the  operation  of  an 
attendant  parking  lot  of  most  concern  to 
the  patron  is  the  delay  between  the  time  he 
delivers  his  ticket  stub  to  the  cashier,  or 
parking  attendant,  and  the  time  his  car  is 
received.  This  waiting  time  was  measured 
for  all  attendant  parking  lots  studied,  for 
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periods  of  peak  as  well  as  off-peak  demand. 
Peak-hour  waiting  times  were  found  to  vary 
from  10  minutes  to  as  low  as  one-half 
minute.  Off-peak  waiting  times  varied 
nearly  as  much :  from  four  minutes  to  one- 
half  minute.  The  hypothetical  lot  has  a 
peak-hour  waiting  time  of  three  minutes, 
an  off-peak  time  of  one  minute. 

An  interesting  relationship  was  found 
between  customer  waiting-time  and  lot- 
capacity.  Lots  with  the  greatest  capacities 
reported  the  smallest  off-peak  waiting  time. 
This  is  traceable  to  the  general  layouts  for 
parking  in  large  and  small  lots.  In  the 
former,  generous  space  allocations  permit 
the  procurement  of  any  vehicle  on  the  lot 
without  shifting  several  other  vehicles. 

Operating  Expenses 

Information  was  obtained  regarding 
OMrnership,  assessments,  purchase  price, 
rental  values  and  improvements.  From 
this  information,  it  is  possible  to  draw  con¬ 
clusions  relating  to  costs  and  incomes  for 
various  types  of  lots,  methods  of  operation, 
and  characteristics  of  the  traflKc  served. 
It  is  from  these  comparisons  that  average 
values  have  been  taken  for  the  theoretical 
lot  herewith  described. 

Although  not  presenting  the  most  accu¬ 
rate  indication  of  land  values,  interesting 
results  are  revealed  when  the  assessed  valu¬ 
ations  of  land  used  for  parking  lots  are 
compiled.  The  assessment  of  land  for  the 
hypothetical  lot  would  be  $3.17  a  square 
foot.  The  highest  assessment  is  $11.50  a 
square  foot.  This  is  the  same  value  used 
by  tax  assessors  when  the  lot  was  first  used 
for  parking  eight  years  earlier.  Another  lot, 
converted  to  parking  in  1930,  reported  an 
assessment  of  $47.16  a  square  foot  at  the 
time  of  conversion,  whereas  the  value  now 
is  only  $6  a  square  foot.  The  lowest  assess¬ 
ment  recorded  is  14  cents  a  square  foot.  This 
lot  was  assessed  at  12  cents  a  square  foot 


when  it  was  first  used  for  parking  fourteen 
years  ago. 

Where  possible,  information  on  assess¬ 
ments  was  broken  down  to  show  values  of 
land  as  part  from  those  of  improvements. 
Owned  lots  report  more  improvements  than 
do  rented  lots.  The  average  rented  lot 
reports  only  1.9  per  cent  of  its  total  assess¬ 
ment  as  charged  to  improvements,  com¬ 
pared  to  6.2  per  cent  for  the  average  owned 
lot.  The  ownership  of  land,  therefore,  seems 
to  encourage  greater  development  and  im¬ 
provement  of  the  faeUity,  thereby  pro¬ 
viding  more  comfortable,  complete  and 
efficient  service  for  patrons  and  employees. 

Purchase  Prices 

The  cost  of  land  for  the  “average”  lot 
is  $3.50  a  square  foot.  It  ranged,  however, 
from  $6.09  to  a  low  of  45  cents  a  square 
foot,  based  on  the  findings  of  the  study. 

The  purehase  prices  range  from  one  to  10 
times  the  assessed  valuation.  The  wide  de¬ 
viation  of  the  purchase  price  of  the  highest- 
priced  lot  from  the  assessment  figure  was 
attributed  to  a  recent  conversion  in  land- 
use  and  a  liberal  change  in  zoning  regu¬ 
lations. 

The  operating  expenses  of  parking  lots 
can  usually  be  broken  down  as  follows: 

1.  Charge  for  land  use. 

2.  Salaries — parking  attendants,  service  attend¬ 
ants,  clerical  workers  and  management  per¬ 
sonnel. 

3.  Insurance. 

4.  Taxes. 

5.  Maintenance. 

6.  Utilities  and  other  expenses. 

The  composite  lot  would  pay  an  annual 
rental  of  43  cents  a  square  foot.  The  annual 
rentals  vary  from  $1,250  to  $31,200.  The 
annual  square-foot  rental  varies  from  8 
cents  to  one  dollar. 

The  largest  single  expense  is  that  of 
salaries,  though  this  item  varies  from  25  to 
79  per  cent  of  the  total  operating  expenses. 
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The  hypothetical  lot  would  show  salaries 
as  55  per  cent  of  its  total  expenses.  Very 
little  difference  was  noted  between  the 
salaries  of  employees  in  lots  with  customer¬ 
parking  and  those  having  attendant¬ 
parking. 

Considering  salary  costs  in  terms  of  cars 
parked,  the  figures  range  from  1.1  cents  to 
18  cents  a  car.  The  average  cost  of  salaries 
for  the  hypothetical  lot  is  7.1  cents  a  car 
parked. 

Four  types  of  insurance  are  normally 
carried  by  parking  lots :  public  liability,  em¬ 
ployee  liability  or  compensation,  fire  and 
theft  of  cars,  and  loss  of  contents  of  cars. 

Insurance  costs  range  from  nothing  to 
$2,500  a  year.  The  cost  of  insurance  for  the 
hypothetical  lot  is  0.14  cent  a  car. 

Property  Taxes  and  Maintenance 

The  tax  rate  for  the  “average”  lot  is  36 
mills  for  each  dollar  of  assessment.  Tax 
rates  for  each  $100  of  assessed  valuation  of 
land  varies  from  $1.40  to  $6.89.  These  rates 
include  both  city  and  county  taxes.  The  av¬ 
erage  for  owned  lots  was  41  mills  and  for 
rented  lots,  35  mills.  The  annual  property 
taxes  varied  from  $115  to  $15,000. 

When  reduced  to  unit  values  in  terms  of 
cars  parked,  these  taxes  range  from  1  cent 
to  8  cents  for  each  car.  Taxes  for  the  hypo¬ 
thetical  lot  are  2.4  per  cent  of  the  total 
operating  expenses. 

A  wide  variety  of  operating  costs  are 
charged  to  maintenance:  resurfacing,  stall 
marking,  snow  removal,  and  general  re¬ 
pairs.  Annual  maintenance  costs  range 
from  $25  to  $3,200.  It  is  apparent  that 
expenses  charged  to  maintenance  for  one 
lot  are  charged  to  “other  expenses”  for 
another  lot.  Our  hypothetical  lot  would 
have  an  annual  maintenance  cost  of  3.6  per 
cent  of  its  total  expenses. 

In  addition  to  miscellaneous  expenses, 
other  expenses  include  the  cost  of  electric¬ 


ity,  utilities,  and  miscellaneous  license  fees. 
Electrical  services  are  directly  affected  by 
the  size  of  the  lot,  hours  of  night  operation, 
and  geographical  location  of  the  lot.  Li¬ 
cense  costs,  in  relation  to  other  operating 
costs,  are  small.  In  most  lots,  they  range 
from  $10  to  $25  a  year.  Highest  licenses 
reported  were  about  $100  a  year. 

The  cost  of  “other  expenses”  ranges  from 
$30  to  $7,000  a  year.  In  terms  of  patrons 
other  expenses  cost  from  0.08  cents  to  6.5 
cents  for  each  car. 

The  foregoing  sections  have  discussed 
various  expense  items  which  may  be  ex¬ 
pected  in  connection  with  the  operation  of 
parking  lots.  Table  2  shows  the  typical  ex¬ 
penses  of  our  synthetic  lot. 

Table  2 

Typical  Expense  Breakdown  for 
Hypothetical  Lot 


Expense  Item 
Charge  for  land  use 
Salaries 
Insurance 
Taxes 

Maintenance 

Utilities  and  other  expenses 


Per  cent  of  Total  Cost 
33.9% 

54.7 

1.0 

2.4 
3.6 

4.4 


100.  % 

Parking  Lot  Income 

The  total  volume  of  business,  as  measured 
by  gross  income,  varied  over  a  wide  range 
for  the  lots  in  this  study,  because  of  dif¬ 
ferences  in  lot  sizes,  volume  of  business  and 
rates.  The  smallest  annual  gross  income  re¬ 
ported  was  $7,000  a  year  for  a  lot  which 
offers  no  services,  and  is  situated  in  a  small 
town.  The  largest  gross  income  reported 
was  $131,000.  The  lot  reporting  the  largest 
income  has  35  per  cent  fewer  parking  stalls 
than  the  lot  reporting  the  least  income. 
The  lot  with  the  maximum  gross  provides 
complete  automotive  services,  although 
only  11  per  cent  of  its  income  was  derived 
from  that  source. 

The  lowest  gross  income  in  terms  of  cars 
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parked  was  9  cents  a  car.  The  parking  rates 
are  reasonable  at  this  lot:  5  cents  for  the 
first  two  hours,  and  5  cents  for  each  addi¬ 
tional  hour.  The  largest  average  income 
per  car  parked  was  93  cents,  at  a  lot  han¬ 
dling  about  140,000  cars  a  year.  It  is  inter¬ 
esting  to  note  tbat  this  lot  is  almost  iden¬ 
tical  in  size  to  the  lot  reporting  an  income 
of  9  cents  per  car.  The  lot  with  the  max¬ 
imum  income  rate  handles  about  10  per 
cent  fewer  cars  per  year  than  the  lot  with 
the  minimum  income.  The  difference  in 
income  is  obviously  in  the  rate  structure; 
the  lot  with  high  income  charges  25  cents 
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for  the  first  hour  of  parking  and  10  cents 
for  each  additional  hour. 

The  gross  income  for  our  hypothetical 
lot  is  32  cents  per  car. 

Calculated  net  incomes  varied  from  $160 
a  year  to  $34,570.  The  lowest  value  has 
probably  been  arrived  at  after  tbe  salary  of 
the  owner-manager  has  been  deducted. 

The  calculated  net  income  per  car  space 
varied  from  $2  a  year  to  $209  per  year.  The 
net  income  of  a  composite  lot  would  be 
approximately  $53  per  car  spac6  per  year. 

The  net  income  per  car  parked  in  our 
hypothetical  lot  averages  7.9  cents. 
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LOFT  BUILDING  MANAGEMENT 

By  Maurice  R.  Spear 

Many  specialized  problems  are  presented  in  the  management  of  a  loft 
building.  While  lofts  are  most  common  in  New  York,  nevertheless  many 
of  these  suggestions  apply  to  a  large  variety  of  structures  used  for  man¬ 
ufacturing  or  processing  purposes  in  any  city.  Here  are  helpful  hints  on 
trouble-points  to  watch  for  in  managing  this  ^pe  of  property. 


I^PECIFIC  problems  arising  in  the  man¬ 
agement  of  loft  buildings  are  different  from 
those  found  in  the  apartment  or  office 
building  field.  Personal  experience  in¬ 
dicates  that  specialized  knowledge  is  par¬ 
ticularly  important  to  the  loft  building 
manager.  He  has  problems  of  an  industrial 
nature  peculiar  to  his  field  and  he  must 
know  the  answers. 

To  begin  with,  the  loft  building  man¬ 
ager’s  knowledge  of  the  conditions  he  will 
face  should  be  utilized  in  the  planning  of 
the  building.  This  is  true  of  all  buildings, 
for  that  matter,  but  especially  of  the  loft 
building  intended  for  specialized  manufac¬ 
turing  purposes.  In  this  discussion,  how¬ 
ever,  let  us  confine  ourselves  to  the  man¬ 
ager’s  duties  after  the  building  is  ready  for 
occupancy,  and  to  typical  loft  manufac¬ 
turing  buildings,  leaving  out  of  consider¬ 
ation  specialty  structures  and  trade  centers. 

The  manager  again  comes  into  the  picture 
when  rental  negotiations  reach  the  point  of 

Maurice  R.  Spear  entered  the  real  estate  business 
in  1905  and  became  the  president  of  Spear  &  Co., 
Inc.  in  1927.  He  has  specialized  in  renting,  buying, 
selling,  financing,  appraising  and  leasing  of  property 
in  the  mercantile  district  of  N.  Y.  City;  has  been 
employed  as  consultant  in  Building  Planning  Service 
for  loft  buildings;  and  has  given  expert  testimony 
in  both  Courts  and  before  Referees  in  the  managing, 
renting,  selling  and  appraising  of  loft  buildings. 
Mr.  Spear  is  active  in  an  executive  capacity  in  numer¬ 
ous  local  and  national  real  estate  organizations,  and 
has  lectured  on  appraisals,  management  and  renting 
at  Columbia  and  New  York  Universities,  other 
colleges,  and  before  real  estate  groups. 


commitments.  His  first  job  is  to  visit  the 
premises  of  the  prospective  tenant  and  note 
the  type  of  machinery  and  special  equip¬ 
ment  used  by  the  concern.  This  visit  will 
advise  him  as  to  whether  special  clauses  are 
necessary  in  the  lease  to  guard  against  vi¬ 
olations  of  regulations  of  the  various  munic¬ 
ipal  departments,  such  as  those  concerning 
installations  of  equipment,  health  (for  num¬ 
ber  of  toilets),  labor  (for  number  of  em¬ 
ployees)  ,  fire  department  (for  volatile  prod¬ 
ucts,  exits  and  protection  against  damage  to 
building  or  to  tenants  below) . 

Some  Things  to  Watch 

Special  clauses  should  be  written  into  the 
lease  where  the  prospective  tenant  is  en¬ 
gaged  in  any  of  the  following  trades: 
Printing;  upholstering;  manufacturing  of 
mirrors;  perfumes  and  kindred  lines;  photo 
engraving;  nickel  plating  and  chromium 
plating;  raw  furs  and  skins;  or  doll  manu¬ 
facturing. 

In  the  case  of  a  nickel  or  chromium 
plating  firm,  for  instance,  there  should  be 
clauses  to  insure  installation  of  machinery, 
tanks  and  other  equipment  in  such  a  man¬ 
ner  as  to  prevent  overflow,  leakage  or  seep¬ 
age  of  water,  acids  or  other  liquids.  The 
same  safeguard  should  be  exercised  by  the 
landlord  where  any  other  acid  or  chemical 
is  used.  Tanks  should  be  installed  on  con¬ 
crete  bases  unless  they  are  so  constructed 
as  to  prevent  any  possibility  of  overflow.  In 
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case  the  building  doesn't  have  an  acid  line, 
consisting  of  vetrified  or  acid  resisting  drain 
pipes,  all  acids  should  be  diluted  before 
being  drained  off  or  should  be  otherwise 
rendered  non-injurious  to  the  drainage  sys* 
tern.  Provisions  should  be  written  in  for 
the  proper  installation  of  water  meters. 

The  manager  of  the  typical  loft  manufac¬ 
turing  building  should  watch  the  insurance 
rates  of  miscellaneous  tenants.  Before  sign¬ 
ing  the  lease  he  should  always  look  up  the 
fire  insurance  rates  of  the  tenant.  If  his 
basic  rate  is  high,  the  fact  will  affect  not 
only  the  insurance  rate  on  the  building,  but 
also  future  renting  and  rental  prices  of  the 
entire  structure. 

In  making  promises  to  the  tenant  it  is 
important  to  be  clear  and  definite  to  avoid 
misunderstandings.  The  promises  concern¬ 
ing  work  to  be  done  for  the  tenant  on  taking 
possession  should  be  incorporated  in  a 
letter,  a  copy  of  which  should  be  sent  to  the 
superintendent  so  that  he  can  watch  prog¬ 
ress  of  the  work.  The  lease  should  not  be 
burdened  with  such  matter. 

Moving  Day  Headaches 

One  of  the  loft  building  managers  most 
maddening  problems  comes  up  with  moving 
day.  When  a  tenant  moves  in  or  out  it  is 
well  to  arrange,  if  possible,  for  the  outgoing 
tenant  to  move  during  “off  hours.”  By  “off 
hours,”  I  mean  before  8  A.M.  or  after 
6  P.M.,  and  particularly  Saturdays  and  Sun¬ 
days.  Although  it  would  cost  us  additional 
money  for  overtime  pay  it  would  be  worth 
paying  overtime  pay  to  the  employees  of 
the  building  the  tenant  is  moving  in  or  out 
of,  so  as  not  to  interrupt  the  freight  service 
and  the  handling  of  the  factory  help  on  the 
elevator  during  the  usual  business  hours. 
Remember,  we  have  a  considerable  number 
of  tenants  that  must  get  their  materials  in 
and  their  shipping  out  and  transport  the 
factory  help,  so  that  it  is  a  good  investment 
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to  pay  this  extra  sum  and  not  break  up  the 
service  of  the  tenants  in  the  building. 

When  a  tenant  is  moving  in  the  manager 
should  receive  a  copy  of  the  tenant's  plans 
to  make  sure  that  all  partitions  are  erected 
so  that  they  will  not  interfere  with  the 
sprinkler  heads,  thereby  causing  a  violation 
and  expensive  sprinkler  changes  that  can  be 
avoided  at  the  outset;  or  the  manager  can 
see  that  the  tenant  makes  these  sprinkler 
changes  as  a  consideration  of  approving  the 
plans  that  cause  such  changes. 

If  the  building  is  well  located  and  a  mart 
or  center  for  special  merchandise,  the 
service  and  maintenance  of  the  building 
should  be  in  keeping  with  the  tenants'  prem¬ 
ises.  If  he  has  beautiful  showrooms  we 
must  have  well  maintained  lobbies,  polished 
brass  doors  and  fine  uniforms  and  take  the 
pride  in  ownership,  that  the  tenant  takes 
in  the  use  of  his  space.  On  the  other  hand, 
if  the  property  is  just  an  industrial  or  fac¬ 
tory  building  housing  printers,  candy  man¬ 
ufacturers,  radio  distributors,  manufac¬ 
turers  of  lamps,  or  dolls,  or  accommodating 
other  miscellaneous  trades,  whitewash  and 
overalls  will  suffice. 

Special  Clauses  to  Use 

In  addition  to  a  knowledge  of  special 
trade  requirements,  some  of  which  are 
listed  below,  the  good  loft  building  manager 
has  three  essential  requisites:  (1)  He  has 
horse  sense  and  uses  it  in  interpretation  of 
clauses  in  leases;  (2)  he  knows  depart¬ 
mental  rules  and  regulations  (a  good  loft 
building  manager  would  make  an  excellent 
insuranee  schedule  man)  ;  and  (3)  he  must 
have  a  judieial  temperament,  and  must  re¬ 
member  that  he  is  the  buffer  between  the 
landlord  and  tenant  and  that  his  attitude 
helps  make  renewals  or  lose  tenants. 

Speeial  clauses  in  the  lease  to  cover  the 
following  points  are  advisable  in  leases  with 
tenants  engaged  in: 
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Automobiles 

A  clause  should  be  provided  that  no  gas¬ 
oline  or  volatile  or  hydro-carbon  liquids, 
inflammable  or  explosive  materials  or  com¬ 
pounds,  should  be  stored  on  premises  (ex¬ 
cepting  in  cases  of  garages)  and  that  all 
regulations  of  the  Exchange  are  complied 
with.  Under  proper  conditions  the  Ex¬ 
change  permits  of  sufficient  amount  of  gas 
being  kept  in  car  tanks  for  the  moving  of 
the  car  itself. 

Printers 

It  must,  of  course,  be  determined  if  tlie 
building  is  of  sufficient  floor  carrying  ca¬ 
pacity  for  the  presses  to  be  installed  there¬ 
in.  Then  the  lease  should  provide  for  the 
proper  distribution  of  weight  by  having  the 
presses  placed  on  wooden  skids  of  North- 
Carolina  pine,  the  skids  being  of  sufficient 
size  to  perform  their  work  properly.  Oil 
and  water  tight  sheet  metal  pans  with  edges 
turned  up  one  half  inch  and  all  comers 
joined  and  soldered  to  prevent  oil  seepage 
should  be  installed  under  the  bases  of  all 
machines.  Installations  should  be  made  in 
such  manner  as  to  prevent  shifting  of  ma¬ 
chines  in  operation.  The  installations 
should  be  governed  by  the  “beam  and 
column  stmcture.** 

Upholstery 

The  use  of  picking  machines  needs  safe¬ 
guarding  in  a  clause  of  the  lease.  These 
machines  must  be  located  in  a  fireproof 
room  vented  to  the  outer  air.  Tenant 
quarters  must  have  proper  sprinkler  equip¬ 
ment. 

Lamp  Shades 

Where  the  shades  are  of  material  other 
than  fabrics  (compositions,  glazed  paper, 
etc.),  proper  regulation  should  be  written 
in  the  leases  to  insure  that  tenant  follows 


requirements  of  the  Exchange  relative  to 
painting  gules,  etc. 

Perfumes  and  Kindred  Lines 

Where  basic  essential  oils  are  used,  it  is 
necessary  to  create  a  fireproof,  sealed  room, 
vented  to  the  outer  air.  Hand  trucks  with 
sealed  uprights  and  rubber  tired  wheels 
must  be  used  for  the  carrying  of  powders. 
This  type  of  tenantry  requires  installation 
of  a  duct  from  the  premises  to  over  and 
above  the  building,  with  necessary  fan  and 
blower.  Water  meters  must  be  provided. 

Photo  Engraving 

These  people  require  tanks  of  acid  re¬ 
sisting  material  and  an  acid  line  of  non- 
corrosive  pipes  connected  direct  to  the  city 
sewer.  Proper  base  receptacles  for  the 
prevention  of  oil  seepage  must  be  provided. 
Water  meter  is  necessary.  Tanks  should  be 
erected  on  concrete  bases  unless  the  tanks 
are  so  constructed  as  to  prevent  overflow. 
An  agreement  should  be  incorporated  in 
the  lease  by  which  the  tenant  will  remove 
all  bases  and  vent  lines  and  pipes  and  re¬ 
store  the  premises  to  their  original  con¬ 
dition  on  vacating  them. 

Miscellaneous  Chemicals 

On  account  of  insurance  rates  it  is  well 
to  be  very  careful  about  making  leases  to 
chemical  concerns  using  extra  hazardous 
materials  such  as  celluloid  or  cellulose  ma¬ 
terial.  In  leasing  all  chemical  concerns 
particular  attention  must  be  paid  to  re¬ 
quirements  of  the  Exchange  covering  such 
types. 

Furriers  and  Raw  Skin  I>ealers 

Where  hides  are  scraped  it  should  be  done 
in  a  specially  constructed  room  with  a  flue 
from  the  room  to  over  and  above  the  roof. 
The  room  should  also  be  vented  to  the  outer 
air  and  equipped  with  proper  fan  and 
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blower  facilities.  Other  equipment  for  the 
safeguarding  of  health  should  be  installed 
in  keeping  with  recommendations  of  the 
Health  Department. 

FukiUERS  {Manufacturing  or  Working  on 
Furs) 

A  clause  should  be  included  prohibiting 
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scraping  or  working  on  wet  furs  before  fat 
is  removed. 

Dolls 

Lease  should  specify  a  fireproof  room  for 
spraying,  if  spraying  is  done,  and  there 
should  be  a  strong  clause  requiring  con¬ 
formity  to  fire  insurance  regulations. 


1949  Management  Course 

KANSAS  CITY,  MISSOURI 
★ 

21  to  26 


THE  FIRST  1»4»  LECTURE  COURSE  IN  THE 

PRINCIPLES 

OF  REAL  ESTATE  MANAGEMENT 


WILL  RE  HELD  IN  KANSAS  CITY,  MISSOURI. 

★ 

Sponsored  by  the  Institute’s  Kansas  City  Chapter,  this  course  will 
follow  the  highly  successful  lecture  schedule  which  has  been  re¬ 
ceived  so  enthusiastically  by  students  in  20  other  cities  over  the 
past  12  years. 

Watch  for  the  announcement  of  full  details. 


THE  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT,  22  W.  Monroe  St.,  Chicago  3,  lU. 
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ADVICE  FOR  THE  AMBITIOUS  POST 

WAR  HOUSE  RUNNER 

By  A,  M.  Weimer 

Are  hot  weather  management  problems  getting  you  down?  Are  you  tired  of 
routine  answers?  Then  take  a  look  at  how  one  of  our  authors  solves  the 
endless  questions  involved  in  building  a  house  that  will  suit  everybody. 

Relax  and  enjoy  a  good  laugh  at  this  advice  for  over-ambitious  people  of 
the  stripe  of  Mr.  Blandings.  A  non-serious  article  for  non-serious  moments. 


^JL'hE  high  cost  of  building  has  brought 
about  the  development  of  a  new  kind  of 
hobby,  one  that  is  competing  favorably 
with  checkers,  dominoes,  detective  stories 
and,  to  a  lesser  degree,  gin  rummy.  This 
new  hobby  is  a  combination  of  house  plan¬ 
ning,  more  house  planning  and  a  generous 
amount  of  doodling — a  long  series  of  ae- 
tivities  that  has  not  as  yet  been  given  an 
appropriate  name. 

The  evolution  of  this  new  hobby  is  an 
interesting  post-war  phenomenon.  There 
was  a  time  when  you  could  plan  a  house  and, 
after  the  usual  compromises  with  the  little 
woman  and  other  members  of  the  family, 
proceed  to  turn  the  plans  into  some  sem¬ 
blance  of  reality  within  the  space  of  a  year 

Arthub  M.  Weimer  has  served  as  dean  of  the 
Indiana  University  School  of  Business  since  1939 
except  for  a  period  of  two  and  one  half  years  when 
on  leave  for  military  service.  He  obtained  an  A.B. 
degree  from  Beloit  College  and  an  AM.  and  PH.D. 
degrees  from  the  University  of  Chicago.  Dr. 
Weimer  served  on  the  faculty  of  the  University  of 
Chicago,  Alma  College,  and  Georgia  Tech  and  acted 
as  housing  economist  of  the  FHA  before  joining  the 
Indiana  University  School  of  Business  in  1937  as 
professor  of  research.  During  the  summer  of  1939, 
Dr.  Weimer  was  in  Europe  under  appointment  by 
President  Roosevelt  as  one  of  the  eight  American 
delegates  to  the  International  Congress  for  Housing 
and  Town  Planning  held  at  Stockholm.  His  writ¬ 
ings  in  the  field  of  real  estate  have  attracted  wide 
attention. 


or  so.  But  now  the  period  between  plan¬ 
ning  and  building  is  very  indefinite  but 
much  longer,  say  five  years  considering  the 
present  trend  of  building  costs.  So  a  good 
deal  of  new  planning,  re-planning  and  dood¬ 
ling  is  required  to  fill  in  the  extra  time. 

The  importance  of  this  type  of  activity 
in  the  life  of  the  body  politie  is  easy  to  see 
if  one  multiplies  the  fifteen  or  twenty  mil¬ 
lion  budding  house  planners  by,  say,  three 
hour  per  day,  multiplies  this  result  by  three 
hundred  and  sixty-six  days  (remember  this 
is  1948)  and  this  total  in  turn  by  five  years. 
The  final  result  may  be  a  bit  vague  in  its 
meaning  but  you  must  admit  that  it  is  a 
really  staggering  sum. 

In  view  of  the  significance  of  all  of  these 
factors,  it  seems  advisable  to  present  some 
suggestions  for  the  improvement  of  this 
interesting,  if  somewhat  maddening,  hobby 
of  house  planning,  more  house  planning 
and  doodling.  Suppose  we  consider  first 
the  general  aspects  of  the  subject. 

Throw  Away  All  of  The  House  Plans  You 

Have  Made  to  Date 

Get  a  fresh  start.  You  may  have  planned 
yourself  into  a  rut  trying  to  get  the  max¬ 
imum  amount  of  space,  comfort,  conven¬ 
ience  and  attractiveness  into  the  minimum 
floor  atid  wall  area  at  the  minimum  cost. 
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Start  from  the  other  direction.  Develop 
some  big  plans!  Put  everything  you  can 
think  of  into  your  house — plenty  of  rooms 
of  all  types  and  all  of  the  gadgets.  Really 
let  yourself  go.  You  may  not  be  able  to 
afford  any  of  the  houses  but  you’ll  have  to 
admit  that  they  are  a  lot  more  fun  from  a 
planning  standpoint.  And  actually,  it’s 
easier.  Planning  a  small,  compact,  livable, 
attractive,  economical  house  is  really  a 
tough  job.  So  start  gradually  with  some  big 
plans.  Then  discard  the  things  you  may  be 
able  to  struggle  along  without,  like  the 
parlor,  the  extra  study  and  one  or  two  or 
three  of  the  bathrooms.  In  this  way  you 
will  derive  great  satisfaction  from  saving 
all  the  money  that  would  have  been  re¬ 
quired  for  the  extras  and  in  addition,  you 
wiU  be  able  to  consider  yourself  a  first-class, 
top-notch  planner. 

Prepare  Lots  of  Plans 

There  is  no  sense  in  following  a  single 
party  line  when  planning.  Such  a  procedure 
is  bound  to  lead  only  to  an  early  solution 
of  questionable  value.  Plan  big,  inter¬ 
mediate  and  little  houses;  plan  one-story, 
two-story  and  three-story  houses.  Go  to 
five  and  six  stories  if  you  want  to  develop 
your  skilL  Plan  compact  houses  and  ram¬ 
bling  houses;  houses  of  brick,  stone,  stucco, 
concrete,  aluminum,  steel,  plastic,  wood  and 
varying  combinations  of  these  materials. 
Throw  in  a  log  cabin  or  two.  Plan  modem 
houses  and  those  of  traditional  design.  In¬ 
clude  English,  French,  Spanish,  Georgian 
and  Colonial  houses  with  all  of  their  vari¬ 
ations.  Don’t  overlook  the  Cape  Cod,  New 
England  Farmhouse,  Dutch  Colonial,  South¬ 
ern  Colonial,  Ranch  House  and  other  types 
in  your  planning.  If  you  ran  low  on  ideas, 
plan  houses  of  adobe  or  rammed  earth. 

And  don’t  forget  the  atomic  age  just 
ahead.  Plan  a  few  atomic  houses  just  for 
the  fun  of  it.  Include  at  least  one  that  will 


be  completely  under  ground,  preferably 
500  feet  below  the  surface.  Follow  the  mag¬ 
azines  and  plan  tentatively  to  meet  each 
new  atomic  advance. 

Don’t  be  Taken  in  by  Short-Cuts 

Some  people  recommend  the  use  of  paper 
cut-outs  of  furniture  and  fixtures  in  your 
planning.  This  is  an  elementary  approach 
to  the  problem.  Build  scale  models  about 
1/16  life  size.  This  wiU  take  up  a  lot  of 
evenings  and  will  also  improve  your  whit¬ 
tling.  Then  if  you  also  build  a  model 
house  it  will  be  possible  for  the  little  woman 
to  move  the  furniture  around  and  just  see 
what  it  will  look  like  before  you  go  any 
farther.  You  will  thereby  avoid  many  a 
sore  muscle  and  save  the  price  of  two  or 
three  sets  of  furniture.  In  addition,  you 
will  save  the  price  of  a  doll  house  for  the 
children  later  on. 

Of  special  importance  is  the  fact  that 
this  method  of  planning  requires  a  lot  of 
time.  If  you  spend  long  enough  in  planning 
you  may  find  that  building  costs  will  come 
down — slightly. 

So  much  for  general  considerations.  We 
should  also  pay  some  attention  to  a  few  of 
the  specific  problems  you  are  likely  to  en¬ 
counter  as  a  forward-looking,  first-class 
house  planner  with  a  mission  in  life. 

Pay  Absolutely  No  Attention  to  the  Posi¬ 
tion  of  Doors  and  Windows 

Matters  of  this  type  have  been  over¬ 
stressed.  Let  tbe  doors  and  windows  fall 
where  they  may.  If  anyone  raises  ob¬ 
jections,  simply  take  the  position  that  you 
are  trying  to  find  the  most  functional  ar- 
rangment  and  no-one  wiU  dare  to  raise  a 
finger  against  you. 

Better  still,  eliminate  doors  and  windows 
entirely.  If  you  build  a  house  on  this  basis, 
you  may  not  be  forced  to  move  into  it.  If 
you  do  move  in,  you  will  save  the  price  of 
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windows,  storm  windows,  screens,  awnings, 
Venetian  blinds,  drapes,  curtains,  doors, 
screen  doors,  storm  doors,  and  welcome 
mats.  In  addition,  there  will  be  a  saving 
of  some  thousands  of  dollars  because  Fuller 
brush  men  and  their  fellow  house-to-house 
canvassers  will  be  unable  to  find  the  door 
on  the  one  hand  or  get  a  foot  into  it  on  the 
other. 

Allow  for  Deep  Closets  in  Every  Room 

You  may  have  been  told  that  no  house 
ever  has  enough  closet  space.  Therefore, 
solve  this  problem  once  and  for  all.  Allow 
about  four  feet  along  each  waU  and  parti¬ 
tion  for  a  closet.  Put  a  door  at  one  end  of 
this  space.  This  will  provide  for  some  ex¬ 
cellent  mystery  problems  in  regard  to  locat¬ 
ing  various  articles  of  clothing,  golf  clubs, 
roller  skates,  Christmas  decorations^  old 
tires,  and  the  like. 

Eliminate  the  Living  Room  Entirely 

American  families  spend  too  much  time 
in  the  living  room.  This  discourages  sleep, 
contemplation,  study,  hobbies,  and  domes¬ 
tic  industry.  The  parlor  has  been  discarded 
for  years.  Why  not  the  living  room? 

Save  the  Dining  Room 

The  modem  trend  toward  discarding  the 
dining  room  is  a  blow  at  our  fundamental 
industry,  agriculture.  As  soon  as  the  farm¬ 
ers  find  out  this  trend  they  will  force  Con¬ 
gress  to  pass  a  law  requiring  that  least  one- 
third  of  the  floor  area  of  each  house  be 
used  for  dining  space.  Anticipate  this 
political  trend  by  including  a  big  dining 
room  in  your  plans,  even  if  you  seldom  eat 
at  home. 

Consider  the  Bar  Problem  Carefully 

Some  people  recommend  that  a  bar  be 
included  in  all  house  plans,  placing  it  in 
the  dining  room,  the  master  bedroom,  the 


basement  or  the  attic.  You  should  consider 
several  factors,  however,  including:  (a)  the 
relative  prices  of  food  and  liquor;  (b)  the 
political  strength  of  the  cocktail  lounges; 
(c)  the  power  of  the  bartenders*  union.  If 
you  have  a  bar,  you  may  find  it  advisable  to 
employ  a  senior  union  bartender  and  pay 
him  for  not  tending  bar  in  order  that  you 
may  reserve  this  privilege  for  yourself. 

Kitchen  Planning  a  Simple  Matter 

Make  a  list  of  the  equipment  you  are 
likely  to  need.  For  example,  include  gas 
stove,  electric  stove  (in  case  the  gas  stove 
doesn't  work  or  they  decide  to  turn  off  the 
gas),  electric  refrigerator,  gas  refrigerator 
(in  case  you  forget  to  pay  your  electric 
bill) ,  high  sink,  low  sink  and  intermediate 
sink  (remember  that  the  height  of  maids 
varies),  dishwasher  (electric  and/or 
steam),  garbage  disposal  unit  (manual  and 
automatic) ,  washing  machine  (for  laundry 
to  be  done  in  the  kitchen) ,  a  lathe  or  two 
(for  minor  repair  operations),  small  cir¬ 
cular  saw  (for  dehydrated  food),  pencil 
sharpener  (for  notes) ,  adding  machine  (for 
calories),  food  freezer  (deep,  shallow  and 
medium),  scales  (for  weighing  each  mem¬ 
ber  of  the  family  before  and  after  meals) , 
plus  a  few  other  typical  items  normally 
found  in  the  modem  kitchen  such  as  an 
office  and  office  equipment  for  the  kitchen 
manager  and  one  or  more  assistants,  in¬ 
cluding  a  time  and  motion  study  expert  and 
a  production  engineer.  Consult  a  few  cur¬ 
rent  magazines  to  round  out  the  list. 

You  may  find  it  advisable  to  list  all  items 
in  alphabetical  order  or  the  reverse.  Space 
not  used  otherwise  may  be  set  aside  for  cab¬ 
inets.  If  there  is  inadequate  room  for  cab¬ 
inets,  place  one  squarely  in  the  center  of  the 
kitchen  and  arrange  your  eqpiipment 
around  it  in  semicircles,  counter-clockwise. 
Put  a  map  on  the  wall  locating  each  gadget 
by  latitude  and  longitude. 
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There  is  one  point  of  view  in  regard  to 
kitchen  planning  that  has  heen  neglected 
in  the  current  literature.  This  is  the  sep¬ 
aration  of  the  kitchen  from  the  rest  of  the 
house  after  the  fashion  of  Mt.  Vernon  and 
numerous  other  homes  huilt  in  the  early 
American  tradition.  Such  separation  elim¬ 
inates  the  space  where  your  friends  tend  to 
congregate  late  at  night  to  drink  up  your 
private  vintages.  If  they  congregate  in  a 
kitchen  that  is  separated  from  the  rest  of 
the  house,  you  can  easily  lock  them  out. 

Bathroom  Planning  Growing  More 
Difficult 

You  may  wish  to  consider  the  possibility 
of  separating  the  bathroom  from  the  rest 
of  the  house,  also  in  the  tradition  of  early 
American  architecture  and  house  planning. 
This  tends  to  reduce  crowding  in  the  morn¬ 
ings. 

Most  Bedrooms  Are  Too  Large 

This  is  because  most  beds  are  too  large. 
Much  space  can  be  saved  if  you  adopt  the 
modem  trend  toward  the  use  of  the  ham¬ 
mock.  The  hammock  can  be  taken  down 
in  the  daytime  and  then  you  will  have  more 
room  for  other  activities. 

The  master  bedroom,  of  course,  should 
have  room  for  a  master  hammock.  Antique 
master  hammocks  are  now  hard  to  find, 
however,  because  the  supply  of  hammocks 
formerly  used  on  Civil  War  battleships 
seems  to  have  been  exhausted. 

Hammocks  have  a  number  of  advantages. 
They  tend  to  discourage  reading  in  bed, 
nightmares,  and  sleeping  late  in  the  morn¬ 
ings.  They  encourage  agility,  balance  and 
a  sense  of  inadequacy,  which  is  highly  im¬ 
portant  as  a  psychological  conditioner  for 
meeting  the  trials  of  modem  life. 

You  can  also  save  space  in  bedrooms  by 
eliminating  bars,  roulette  wheels,  television 
sets  and  similar  modern  gadgets. 


The  Journal  of  Property  Management 
Save  the  Basement 

The  modern  planners  who  are  eliminat¬ 
ing  basements  with  a  ruthlessness  that 
borders  on  the  revolutionary  are  tampering 
with  a  basic  institution.  Imagine  how  flat 
it  would  sound  to  your  guests  if  you  said, 
“I’ll  just  step  over  to  the  utility  room  for 
another  bottle.” 

If  you  eliminate  the  basement,  where  will 
you  take  Junior  for  those  quiet  little  talks? 
Remember  that  the  woodshed  has  already 
been  eliminated  by  our  inconsiderate  plan¬ 
ners.  Furthermore,  the  elimination  of  the 
basement  mns  counter  to  the  requirements 
of  the  atomic  age.  You  may  find  it  ad¬ 
visable  to  plan  for  at  least  two  subbase¬ 
ments  if  current  trends  in  international 
relations  are  continued.  These  will  also 
serve  as  a  shelter  against  bill  collectors, 
pickets,  and  insurance  agents. 

There  is  something  to  be  said  for  separat¬ 
ing  the  basement  from  the  rest  of  the  house 
after  the  fashion  of  the  storm  cellars  of  our 
pioneer  forefathers.  This  suggestion,  how¬ 
ever,  may  be  too  advanced  for  our  present 
group  of  planners. 

Preserve  the  Attic 

Don’t  let  some  latter  day  architect  talk 
you  into  discarding  the  attic.  Where  else 
will  you  keep  family  heirlooms,  discarded 
furniture,  camping  equipment,  obscene 
books,  valuable  documents,  old  Sears- 
Roebuck  catalogues,  top  hats,  old  radio  sets 
and  the  framed  pictures  of  grandpa  and 
grandma? 

Consider  the  Lot 

Never  plan  a  house  without  considering 
the  lot,  in  case  you  own  a  lot.  If  not,  of 
course,  don’t  let  this  interfere  with  your 
planning.  Preferably  the  lot  should  be 
wide  enough  and  long  enough  to  allow  you 
to  walk  around  the  house  after  it  is  built. 
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This  is  not  absolutely  essential,  however. 
Be  sure  to  locate  your  house  in  such  a  way 
that  the  little  woman  can  keep  an  eye  on 
what  is  going  on  in  the  households  of  the 
Smiths  on  the  right  and  the  Browns  on  the 
left.  Similarly,  they  should  be  able  to 
keep  an  eye  on  things  in  your  house.  This 
is  in  the  best  of  the  building  tradition. 

If  the  lot  happens  to  cover  a  fairly  large 
space,  you’d  better  plan  for  a  thick  layer  of 
cement  over  its  entire  area.  This  will 
eliminate  lawn  mowing,  landscaping  and 
above  all,  gardening.  Furthermore  it  will 
tend  to  discourage  your  neighbor’s  chickens. 

Finally,  it  may  be  in  order  to  discuss 
briefly  some  of  the  legal  and  financial  prob¬ 
lems  of  becoming  a  home  owner.  While 
this  is  not  essential  to  your  planning,  it  may 
have  some  slight  bearing  on  it. 

If  you  will  examine  with  care  all  of  the 
documents  that  must  be  signed  when  you 
buy  a  lot  or  a  house,  you  may  consider  it 
advisable  to  give  up  the  entire  project. 


However,  there  is  one  way  of  eliminating 
completely  all  matters  of  this  type.  Simply 
pick  out  the  house  you  want,  buy  a  good, 
second-hand,  double-barrelled  shot-gun, 
plus  several  hundred  thousand  rounds  of 
ammunition.  Then  wait  until  the  party 
occupying  the  house  leaves  town  and  install 
yourself  with  your  shot-gun  and  shells 
handy.  If  you  can  hold  out  for  twenty 
years  you  will  acquire  the  house  under  the 
legal  doctrine  of  adverse  possession. 

You  may  think  that  this  is  a  long  and  in¬ 
volved  process.  However,  it  is  much 
cheaper  than  buying  a  house  or  buying  a  lot 
and  building  a  house  on  it.  Furthermore, 
you  may  actually  save  time  since  you  prob¬ 
ably  will  not  be  able  to  buy  or  build  in  the 
normal  manner  for  about  twenty  years  any¬ 
how.  And  furthermore,  you  will  not  have 
to  sign  all  of  those  documents,  be  insulted 
by  lawyers,  gloated  over  by  mortgage 
lenders  or  out-maneuvered  by  real  estate 
operators. 
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GENERAL  MANAGEMENT  OF 

REAL  ESTATE 

By  Monroe  D.  Stein 

The  ideal  real  estate  management  office,  in  these  days,  needs  a  staff 
including  even  a  psychic  medium,  but  usually  gets  along  with  consider¬ 
ably  less.  Its  problems-and  what  it  has  to  sell-ore  discussed  here  in  a 
paper  which  Mr.  Stein  first  gave  in  lecture  form  for  the  Brooklyn  Real 
Estate  Board. 


Let  us  think,  first,  about  this  word 
**management.**  In  the  dictionary  the  words 
**to  manage,”  are  defined:  “To  administer 
economically  with  judgment.”  1  believe, 
if  we  analyze  this  definition,  we  have  the 
crux  of  the  management  business. 

The  ideal  management  office  in  some  dis¬ 
tant  Utopia  would  probably  have  on  its 
staff  a  public  relations  counsel,  advertising 
expert,  engineer,  architect,  builder, 
attomey-at-law,  certified  public  accountant, 
labor  relations  counsel,  statistician,  ap¬ 
praiser,  insurance  expert,  collection  expert, 
rent  control  expert  (who  is  familiar  with 
Federal,  State  and  City  regulations),  and 
medium  (who  is  capable  of  looking  into  a 
crystal  ball  to  forsee  the  future) . 

Unfortunately,  none  of  us  is  doing  busi¬ 
ness  in  Utopia.  We  must,  therefore,  cut 
the  cloth  to  fit  the  pattern.  This  means 
seeking  one  or  two  men  who  encompass  all 
of  the  forgone  qualifications. 

No  Tangible  Product 

We  have  no  tangible  product  to  offer  in 
“selling”  management,  except  time  and 
service,  if  these  can  be  called  tangible.  It 

Monioe  D.  Stein  entered  the  management  depart- 
ment  of  the  Harry  M.  Lewis  Company,  Inc.  early  in 
1935  and  in  January  1948  was  elected  vice  president 
and  director  of  the  firm.  His  experience  in  real 
estate  covers  brokerage,  appraising  and  mortgage 
financing. 


is  up  to  US  to  inform  the  general  public  that 
management  is  a  well  planned  business — 
and  that  it  consists  of  more  than  collecting 
the  rent. 

The  average  owner  who  purchased  prop¬ 
erty  during  the  war  years  had  very  few  man¬ 
agement  problems  other  than  shortages  that 
worked  to  his  dollar  advantage.  One  hun¬ 
dred  per  cent  occupancy  wiU  not  last  for¬ 
ever.  We  should  be  prepared  to  be  in  a 
position  to  face  prewar  management  prob¬ 
lems  in  the  not-too-distant  future.  When 
the  housing  market  does  break,  a  good  real 
estate  office  should  be  in  a  position  to  offer 
its  service  to  owners  who  undoubtedly  will 
be  unable  to  cope  with  these  problems. 

Now  let's  take  a  short  trip  through  the 
whole  procedure  of  management,  and  start 
with  our  negotiations  with  the  owner  of 
the  property.  After  the  owner  has  agreed 
to  turn  over  the  management,  the  first  step 
is  to  procure  a  signed  management  agree¬ 
ment.  This  is  a  Very  important  MUST  in 
management.  Under  no  circumstances 
should  a  managing  agent  ever  manage  prop¬ 
erty,  even  for  a  short  period,  without  writ¬ 
ten  authorization. 

The  management  agreement  should 
clearly  state  all  the  facts  pertaining  to  the 
relationship  between  the  landlord  and  the 
agent,  and  particularly  state  the  agent's 
rights  and  duties  in  the  management  of  the 
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property.  Some  of  the  things  that  should 
he  included  in  the  management  agreement 
are: 

The  right  to  advertise 
The  right 'to  display  signs 
The  right  to  rent  and  execute  leases 
The  right  to  institute  proceedings  and  prosecute 
on  hehalf  of  the  owner,  and 
The  right  to  compromise  actions  if  expedient. 

Regarding  repairs:  The  agent  should 
have  the  right  to  make  necessary  repairs 
without  the  approval  of  the  owner  except 
in  the  case  of  extraordinary  expenses.  I 
believe  that  the  management  contract 
should  state  a  limited  amount  that  the  agent 
may  expend  without  written  approval  of 
the  owner.  I  recommend  in  the  manage* 
ment  of  six  story  buildings  the  amount 
should  be  limited  to  $100  per  expenditure, 
and  in  smaller  buildings  the  amount  should 
be  reduced  proportionately. 

Should  Place  Insurance 

The  managing  agent  should  be  given  the 
right  to  handle  and  place  all  insurance  for 
the  property,  and  he  should  be  most  insist¬ 
ent  that  his  name  as  agent  shall  be  included 
as  an  insured  party  in  all  types  of  liability 
and  compensation  policies.  Under  no  cir¬ 
cumstances  should  he  ever  manage  any 
property  without  liability  and  compensa¬ 
tion  insurance. 

The  agent  shall  coUect  and  receive  all 
rents,  the  same  to  be  set  up  in  a  separate 
agency  account.  It  is  the  recommendation 
of  my  office  to  all  owners  to  allow  us  to  open 
■segregated  bank  accounts  for  each  building 
where  collections  warrant  such  an  account. 
I  would  say  that  the  income  from  any  six 
story  apartment  house  should  be  in  a  sep¬ 
arate  bank  account.  In  smaller  buildings 
it  is  recommended  that  you  open  a  general 
agency  bank  account  and  place  aU  income 
of  smaller  properties  in  this  account,  and 


make  expenditures  for  these  properties 
from  the  same.  It  is  always  most  impor¬ 
tant  to  remember  never  to  deposit  any  in¬ 
come  from  any  type  of  property  under  man¬ 
agement  in  your  own  accounts. 

It  should  be  clearly  understood  that,  as 
agent,  you  have  the  right  to  hire  and  dis¬ 
charge  all  employees  and  that  no  instruc¬ 
tions  or  orders  shall  ever  be  given  directly 
by  the  owner  to  these  employees.  Remem¬ 
ber  a  man  cannot  work  for  two  bosses  at  the 
same  time.  In  your  negotiations,  try  to  im¬ 
press  upon  the  owner  to  stay  away  from  the 
property  as  much  as  possible.  Of  course 
you  can  not  prevent  his  taking  a  **look 
see”  every  once  in  a  while  to  be  sure  the 
building  is  still  there.  We  have  had  many 
examples  in  management  as  to  why  it  is 
unhealthy  to  allow  the  tenants  to  establish 
any  relationship  directly  with  the  owner. 
The  managing  agent  should  always  act  as 
buffer  between  landlord  and  tenant.  You 
will  find  that  if  the  tenant  can  make  no 
appeal  directly  to  the  landlord  your  po¬ 
sition  as  managing  agent  is  a  lot  easier. 

Recently  we  had  a  classic  example  of  what 
I  am  talking  about.  We  manage  several 
properties  for  the  same  owner,  and  this  is 
what  happened. 

Building  A  is  a  typical  six  story  apart¬ 
ment  located  in  a  good  neighborhood  with 
good  tenancy.  The  owner  makes  a  visit 
about  every  three  months,  just  to  see  that 
his  investment  is  still  there.  The  building 
runs  very  smoothly. 

Building  B  is  also  a  six  story  apartment 
in  a  nice  neighborhood  with  good  tenants, 
but  the  owner  happens  to  live  within  two 
blocks  of  the  property  and  passes  it  twice 
a  day.  Added  to  this  he  has  put  two 
members  of  his  family  in  the  building  as 
well  as  several  good  friends.  Therefore, 
he  is  in  and  out  of  the  building  almost  every 
day.  My  first  telephone  caU  in  the  morning 
is  usually  from  this  owner,  and  the  call  runs 
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something  like  this:  ‘^Say  Stein,  I  happened 
to  meet  Mrs.  Jones  in  the  lobby  last  night 
and  she  took  me  into  her  apartment  and 
showed  me  her  refrigerator,  and  1  listened 
to  the  awful  noise  that  it  makes,  besides  it’s 
very  old.  You  know  she  is  an  awfully  nice 
tenant  and  I  promised  we  would  buy  her  a 
new  refrigerator.” 

Well,  despite  my  arguments,  we  bought 
her  a  new  refrigerator.  Then  we  had  to  buy 
her  a  bigger  refrigerator.  Then  we  re¬ 
placed  the  draperies  in  the  lobby.  Then 
we  repaired  a  chair  there.  Incidentally,  the 
exterior  of  Building  B  has  been  repainted 
twice  to  one  time  for  that  of  Building  A. 

Owner  Is  Convinced 

The  climax  of  this  story  came  a  few  weeks 
ago  after  Mr.  X’s  auditors  had  given  him 
operating  statements  on  all  of  his  properties 
for  the  year.  Shortly  thereafter,  I  received 
a  call  which  went  something  like  this:  ^‘Say, 
Stein,  what  the  hell  are  you  fellows  trying 
to  do  to  me  with  Building  B  ?  It’s  not  show¬ 
ing  any  kind  of  a  return.”  My  answer  was : 
**How  do  you  like  the  return  on  Building 
A?”  His  answer  was:  “Oh,  that’s  fine.”  So, 
as  smoothly  as  possible,  I  convinced  him,  I 
believe,  that  he  should  stop  interfering  with 
Building  B. 

To  get  back  to  the  management  agree¬ 
ment,  I  should  like  to  impress  upon  you 
that  you  should  never  consider  cutting  your 
managment  fees,  particularly  in  competi¬ 
tion.  Your  profits  are  so  small  and  your 
overhead  is  so  great  that  you  will  be  cutting 
your  own  throats,  and  also  give  the  profes¬ 
sion  a  bad  reputation.  Let’s  all  stick 
together  on  this  point  at  least. 

There  also  should  be  provision  for  com¬ 
missions  on  new  leases  and  lease  renewals. 
Presently  this  may  not  seem  important,  but 
we  are  looking  forward  to  the  day  when  we 
will  again  be  able  to  make  leases  and  lease 
renewals  without  Government  restrietions. 
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Another  service  the  managing  agent  can 
offer  is  to  become  fiscal  agent  as  well  as 
managing  agent.  That  is  in  addition  to  pay¬ 
ing  all  operating  expenses,  handle  the  pay¬ 
ment  of  interest  and  amortization  on 
mortgages,  real  estate  taxes,  water  charges 
and  all  other  payments  directly  applicable 
to  the  property. 

Well,  now  that  our  management  agree¬ 
ment  has  been  signed,  the  next  thing  we 
want  from  the  owner  is  a  list  of  tenants  and 
the  rents  charged.  In  these  da3rs  of  Govern¬ 
ment  regulations,  we  should  also  get  from 
the  owner  a  record  of  the  maximum  or  ceil¬ 
ing  rents  of  the  property  if  it  is  residential, 
and  the  emergency  rent  if  it  is  commercial 
or  business.  If  the  owner  should  be  unable 
to  furnish  these  reeords,  it  would  be  neces¬ 
sary  to  check  with  the  Government  agencies 
as  to  what  the  maximum  rent  is.  Of  course, 
this  can  only  be  done  in  the  case  of  resi¬ 
dential  rents.  On  commercial  rents,  it  would 
be  necessary  to  check  with  the  occupant  in 
possession  of  the  space,  or  the  former 
owner,  as  to  what  the  rentals  were  on  the 
freeze  dates. 

Machinery  Starts  To  Run 

Now  the  machinery  of  management  has 
started  to  run.  We  immediately  have  a 
complete  physical  inspection  report  made 
of  the  property.  When  I  say  complete,  I 
mean  everything  the  word  implies.  A 
survey  of  the  physical  condition  should  be 
given,  starting  with  the  sub-cellar,  if  there 
is  one,  to  the  top  of  the  water  tank.  Com¬ 
plete  in  detail  for  exterior  and  interior. 

I  suggest  starting  with  a  room  count  and 
giving  a  description  of  the  lay-out,  count 
the  number  of  windows  and  fire  escapes, 
note  their  condition,  give  a  description  of 
lobbies,  halls  and  public  spaces.  Include 
the  number  and  description  of  elevators. 
Check  on  the  plumbing,  the  type  and  con¬ 
dition;  boiler  and  boiler  room  equipment 


JUNE 


General  Management  of  Real  Estate 


281 


including  type  of  equipment,  makes, 
numbers  and  condition;  type  of  fuel  used 
and  an  estimate  of  the  amount  used  for  a 
year.  Report  a  complete  description  of  the 
apartments,  attach  floor  plans  if  available, 
and  if  not,  I  recommend  that  a  sketch  of  the 
lay-outs  of  each  floor  he  made,  and  a  com¬ 
plete  inventory  of  gas  ranges  and  re¬ 
frigerators,  giving  tlie  makes  and  approxi¬ 
mate  age,  including  serial  numbers. 

Some  of  you  may  ask  what  is  the  necessity 
of  going  into  all  this  detail  for  a  piece  of 
management  that  may  or  may  not  be  with 
you  for  a  long  period  of  time.  The  most 
important  reason  is  that  a  copy  of  this  re¬ 
port  is  going  to  be  sent  to  the  owner  and  it 
will  give  him  an  excellent  picture  of  the 
physical  condition  of  the  property.  He  will 
not  be  shocked  or  surprised  when  one  day 
the  head  of  your  management  department 
calls  him  and  says,  *‘Mr.  Jones,  we  need  a 
new  hot  water  heating  plant  at  once.”  Or, 
“The  roof  is  heyond  repair  and  needs  re¬ 
covering.”  The  inspection  report  that  you 
have  given  him  has  already  warned  him  of 
the  things  to  come.  Therefore,  the  accusa¬ 
tion  for  the  damage  or  a  required  repair 
can  not  he  placed  on  poor  management.  In 
other  words,  a  good  inspection  report  acts 
as  an  insurance  policy  in  your  behalf. 

By  this  time  the  necessary  office  routine 
should  start  to  work.  In  our  office  memo¬ 
randums  are  sent  to  the  three  departments 
affected  by  the  taking  over  a  property: 
1.  management  department;  2.  hookkeep¬ 
ing  department;  3.  insurance  department. 

Briefly,  here’s  what  happens  in  each  of 
these  departments:  management  depart¬ 
ment  immediately  sets  up  records  and  files 
covering  the  property.  In  the  master  file 
covering  the  building,  separate  files  are 
made  up  for  each  individual  tenant.  Util¬ 
ities  servicing  the  property  are  informed  of 
change  of  management.  AU  service  con¬ 
tracts  are  checked  and  studied.  Leases  are 


carefully  checked,  specifically  as  to  rentals 
and  expiration  dates,  also  for  any  special 
provisions  as  to  duties  of  the  landlord  and/ 
or  the  tenant,  (such  as  water  payments, 
insurance,  etc.) .  Be  particularly  careful  to 
check  commercial  leases  that  call  for  in¬ 
creased  rentals  during  the  life  of  the  lease. 

The  bookkeeping  department  imme¬ 
diately  prepares  to  set  up  the  necessary  de¬ 
tailed  records.  Preparation  is  made  to 
make  proper  billing  to  tenants  on  rental 
due  dates.  Addressograph  plates  are 
ordered  which  show  the  full  name  of  the 
tenant,  and  tlie  proper  address.  Then  pro¬ 
visions  are  made  for  Withholding  Taxes, 
Social  Security,  and  Unemployment  Insur¬ 
ance  for  the  property’s  employees,  and  any 
pertinent  data  that  might  require  attention 
is  put  in  the  records. 

The  insurance  department  immediately 
starts  checking  to  see  whether  the  property 
is  properly  covered  for  all  types  of  insur¬ 
ance,  and  that  our  name  is  added  to  the 
necessary  policies.  Bonding  applications 
are  immediately  sent  out  to  any  of  the  build¬ 
ing’s  employees  that  require  bonding.  We 
have  a  blanket  bond  covering  all  em¬ 
ployees,  including  all  office  employees  and 
building  employees. 

By  this  time  you  have  appointed  a  man 
on  your  staff  to  be  the  supervisor  of  the 
property.  He  will  make  all  direct  contacts 
at  the  buildings  with  the  employees  and  the 
tenants. 

Place  Sign  Outside 

Your  sign  immediately  should  be  placed 
outside  the  building  stating  that  you  are  the 
agent,  also  a  plate  in  the  vestibule.  Remem¬ 
ber,  this  is  the  best  and  cheapest  form  of 
advertising  a  real  estate  office  can  have. 
Remember,  the  signs  should  always  be  spot¬ 
lessly  elean  and  attractive.  Consider  them 
as  your  personal  business  eard.  You  would 
not  think  of  handing  a  man  a  dirty  card.  In 
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elevator  apartment  houaea,  it  ia  a  amart  idea 
to  place  a  neat  management  aign  in  the  el* 
evator  caba. 

All  peraona  employed  at  the  time  you 
take  over  the  property  ahould  be  carefully 
acreened  and  you  muat  be  completely  aatia- 
fied  that  they  are  the  people  who  are  fit  and 
capable  of  working  for  you.  At  thia  point, 
I  cannot  atreaa  too  atrongly  two  important 
itema,  namely,  sobriety  and  cleanliness. 
Building  service  employees  must  be  sober 
at  all  times  while  on  duty.  It  is  not  neces¬ 
sary  for  me  to  go  into  detail  about  that. 
Cleanliness  of  the  employees  and  of  the 
property  itself  is  a  fundamental  back¬ 
ground  of  good  management.  Show  me  a 
dirty  building  and  I  will  show  you  poor 
management. 

I  would  like  to  talk  for  a  moment  on 
periodic  inspections  of  property  under  man¬ 
agement  by  some  person  other  than  the 
supervisor  in  charge.  While  you  may  have 
the  utmost  faith  in  the  ability  of  the  par¬ 
ticular  person  who  is  in  charge  of  the  prop¬ 
erty,  we  find  it  both  necessary  and  advisable 
that  either  the  head  of  our  management  de¬ 
partment  or  some  other  person  in  authority 
make  periodic  unanounced  visits  to  the 
properties.  The  best  way  to  do  this  is  to 
take  a  pad  and  a  pencil,  take  an  elevator  to 
the  roof,  and,  working  your  way  down  all 
the  floors  and  into  the  cellar  and  courtyards, 
jot  down  observations  during  the  entire 
trip.  You  will  be  surprised  at  the  number 
of  things  a  fresh  point  of  view  will  uncover. 

Rent  collections  presently  are  no  serious 
problem  in  management.  The  tenant  re¬ 
alizes  that  the  only  material  grounds  for 
eviction  under  current  regulations,  in  both 
residential  and  commercial  properties,  is 
non-payment  of  rent.  Just  prior  to  the 
boom  years,  collectors  required  a  definite 
technique  of  constant  alertness  and  aggres¬ 
siveness.  We  trust  that  we  may  not  be 
plagued  with  the  arrears  problem  for  a  long 
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time,  but  one  can  never  tell  in  our  present 
economic  set-up  when  this  situation  may 
again  arise.  Though  this  may  not  happen, 
we  continue  to  compile  as  much  credit  data 
on  each  individual  tenant  as  possible.  In 
the  cases  of  new  tenancy  it  is  quite  simple, 
inasmuch  as  our  application  blank  provides 
for  the  giving  of  the  required  information. 
With  tenants  in  possession  it  is  little  more 
difficult,  we  gradually  piece  the  information 
together  by  adding  data  to  the  tenant’s  file, 
such  as  business  letter-heads,  the  name  of 
the  bank  that  rent  checks  are  drawn  upon, 
and  the  name  of  the  account,  etc. 

Actual  Collections 

The  actual  collection  of  rent  comes  from 
four  sources:  I.  direct  payment  by  mail  in 
response  to  the  monthly  rent  bill;  2.  pay¬ 
ment  by  the  tenant  in  person  at  the  office 
of  the  managing  agent;  3.  direct  collection 
by  the  supervisor  at  the  property;  4.  pay¬ 
ment  by  the  tenant  to  the  superintendent 
at  the  property. 

The  flow  of  all  four  sources  are  directed 
to  one  channel  before  being  turned  over  to 
the  bookkeeping  department,  namely,  the 
supervisor  via  something  we  call  Collector’s 
Daily  Report.  These  sheets  are  in  pad 
form,  each  pad  having  and  individual  num¬ 
ber,  as  well  as  each  sheet  having  it’s  own 
number.  Records  of  these  numbers  are 
kept  in  our  master  file. 

The  building  superintendents  are  each 
supplied  with  one  of  these  pads,  and  as 
rents  are  paid  to  him  they  are  immediately 
entered  on  the  daily  sheet.  These  sheets  are 
in  duplicate,  and  a  copy  is  kept  by  the  super- 
intendant  as  his  receipt.  The  original  goes 
to  the  supervisor  with  the  rents.  The  super¬ 
visor  has  his  own  pad,  and  all  rents  collected 
from  the  other  three  sources  mentioned 
above  are  entered  on  his  daily  sheet.  At 
the  end  of  our  collection  day  he  turns  over 
to  the  bookkeeping  department  the  rents. 
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accompanied  by  the  original  sheets,  the 
superintendent’s  and  his  own.  All  posting 
is  made  directly  from  these  sheets.  Inas* 
much  as  the  numbers  run  in  sequence,  our 
outside  accountants,  who  make  monthly 
audits  of  our  hooks,  check  these  sheets  for 
missing  numbers.  If  the  sequence  is  broken 
that’s  the  time  to  look  for  trouble.  Our 
office,  during  the  long  period  of  years  it  has 
managed  property,  has  found  this  method 
the  most  dependable. 

Maintenance 

We  now  come  to  the  item  whereupon  the 
managing  agent  should  really  prove  his 
worth  to  property  owners.  The  agent  offers 
his  buying  and  technical  knowledge  and 
should  be  able  to  save  money.  A  main  sell* 
ing  point  in  management  should  be  that  the 
money  saved  hy  good  management  will 
more  than  pay  the  management  fee. 

Utmost  economy  and  judgment  should 
be  used  in  ordering  supplies.  An  inventory 
of  supplies  should  be  kept  by  the  superin¬ 
tendents  of  all  of  the  properties.  Minor 
repairs  must  be  made  by  the  superintendent 
and/or  handyman  of  the  property. 

Three  Written  Estimates 

In  instances  where  it  is  necessary  to  use 
outside  contractors,  we  require  three  writ¬ 
ten  estimates  on  all  types  of  work,  except 
emergencies.  Many  emergencies  are  not  as 
immediate  as  most  superintendents  and  su¬ 
pervisors  would  like  you  to  believe.  Don’t 
jump  into  repair  situations  too  quickly; 
analyse  them  very  carefuUy.  There  are 
many  reasons  why  competitives’  estimates 
are  advisable,  other  than  price  competi¬ 
tion.  You  will  find,  if  dealing  with  good 
contractors,  you  wiU  very  often  get  dif¬ 
ferences  of  opinion  and  good  suggestions. 
An  analysis  of  these  differences  of  ideas 
will  no  douht  bring  you  to  a  favorable 
decision. 
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In  requesting  estimates  for  painting,  roof¬ 
ing  and  other  rehabilitation,  prepare  your 
own  specifications  and  have  all  contractors 
figure  on  the  same  basis. 

Now  as  to  discounts  and  kick-backs.  1 
strongly  urge  that  all  discounts  should  be 
passed  on  to  the  owners.  A  management 
business  is  built  on  reputation.  If  there  is 
to  be  a  saving  we  request  our  vendors  to 
enter  this  discount  on  the  bill,  and  we  pay 
the  net  amount  from  the  owner’s  account. 
This  particularly  applies  to  coal,  oil  and 
building  supplies. 

If  you  can  prove  good  faith  and  integrity 
to  the  owner  you  have  made  a  valuable 
client. 

I  have  a  little  example  to  show  what  I 
have  in  mind.  We  recently  undertook  a 
large  rehabilitation  program  on  a  Brooklyn 
property  for  an  out-of-town  owner.  The 
job  amounted  to  about  $20,000.  Many  con¬ 
tractors  were  most  anxious  for  the  job.  Sev¬ 
eral  contractors  offered  us  a  10  per  cent  com¬ 
mission  for  the  contract.  We  analysed  this 
situation  very  carefully,  and  inasmuch  as 
the  work  would  require  daily  inspection  and 
supervision  by  representatives  of  our  office, 
we  contacted  the  out-of-town  owner  and 
recommended  they  pay  us  a  supervision  fee 
of  10  per  cent  for  the  services  we  were  going 
to  render.  The  owner  concurred  with  this 
idea,  and  we  proceeded  along  these  lines, 
after  having  the  contractor  deduct  the  10 
per  cent  from  his  estimate.  It  placed  us  in 
an  excellent  postion,  we  had  no  obligation 
to  the  contractor,  and  the  owner’s  interests 
were  well  protected. 

Another  thought  is  that  no  management 
office  should  always  engage  one  contractor. 
Competition  is  healthy  in  business.  Close 
relationship  with  one  contractor  creates  a 
situation  that  is  unhealthy  for  your  client’s 
interests. 

Nothing  is  ever  ordered  or  contracted  for 
without  a  direct  order  from  our  manage- 
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ment  department;  building  employees  and 
supervisors  are  never  permitted  to  order 
directly.  We  use  numbered  order  forms  in 
triplicate,  tbe  original  going  to  the  vendor, 
second  copy  filed  for  office  reference,  and 
the  third  copy  going  to  the  building  super¬ 
intendent  or  the  supervisor.  Our  orders 
clearly  state  ^the  above  is  ordered  for  the 
account  of  (name  of  owner)  and  is  accepted 
with  the  knowledge  that  there  is  no  liability 
for  payment  on  the  part  of  the  agent.’’ 
We  request  all  vendors  to  place  our  order 
numbers  on  their  bills.  After  the  order  is 
placed  it  is  entered  in  a  purchase  record 
book,  and  all  checking  is  done  through 
this  source. 

Finally,  we  come  to  the  monthly  state¬ 
ments  covering  the  managed  properties. 


This  is  the  story  the  owner  gets  at  the  end  of 
each  month.  I  use  the  word  story  because  a 
well  prepared  statement  should  give  a  com¬ 
plete  picture  of  what  happened  to  the  prop¬ 
erty  during  the  month. 

Always  give  as  much  detail  as  space  will 
allow,  particularly  as  to  dishursements.  For 
example,  never  use  “Painting,  $100.”  Be 
specific  as  to  what  space  was  painted.  Never 
say  “Coal,  $500.”  Insert  the  number  of  tons. 
This  comes  in  very  handy  for  future  refer¬ 
ence  and  analysis.  All  bills  are  rendered  in 
duplicate  and  the  original  receipted  bills 
and  vouchers  are  attached  to  the  statement. 

In  conclusion  permit  me  to  repeat  the  def¬ 
inition  of  the  words  “TO  MANAGE,” — 
“TO  ADMINISTER  ECONOMICALLY 
WITH  JUDGMENT.” 
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MAINTENANCE  EXCHANGE 


By  David  L.  Keith,  CPM 
EDITOR 


Summer  is  the  Time  to,... 

1.  Close  check  insect  population. 

2.  Repair  sidewalks  and  other  con¬ 
crete  surfaces. 

3.  Watch  built-up  roofs  for  excessive 
blistering. 

4.  Paint  rear  steps  and  other  exterior 
wood  surfaces. 

5.  Check  moisture  and  condensation 
in  basements. 

Television  Antennas 

Many  property  managers  have  expressed 
concern  over  the  problem  of  television  and 
FM  antennas.  Until  recently,  it  has  been 
necessary  to  install  an  individual  antenna 
for  each  set,  or,  where  more  than  one  set 
was  to  be  used,  it  was  necessary  that  they 
all  be  tuned  to  the  same  program  at  the 
same  time.  This  meant  an  unpleasant 
amount  of  traffic  on  the  roof,  as  well  as  the 
unsightliness  of  many  aerials  of  dilTerent 
types,  reminiscent  of  tlie  early  days  of  AM 
antennas. 

We  have  just  received  a  letter  from  Radio 
Corporation  of  America  which  indicates 
that  progress  is  being  made  in  this  line. 

**Dear  Mr.  Keith: 

“RCA  will  shortly  announre  a  Television 
Antenaplex  System  which  will  allow  up  to  256 
room  outlets  to  be  connected  to  one  set  of  antenna 
mounted  on  the  roof  of  a  building.  This  system 
has  been  installed  in  three  large  buildings  in 
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Philadelphia  and  New  York  and  final  engineer¬ 
ing  tests  are  now  being  made.  We  believe  this 
system  will  solve  apartment  house  and  hotel 
managers*  problems  by  making  available  in  each 
room  all  Television  Channels,  FM  and  AM 
Antenna  Service. 

“When  more  information  becomes  available 
on  Television  Antenaplex,  it  will  be  made  avail¬ 
able  to  you  through  your  RCA  Distributor. 

“Very  truly  yours, 

(Signed)  “B.  B.  FAGAN 

“B.  B.  Fagan 

“Engineering  Products  Department” 

For  other  information  on  television  ae¬ 
rials,  see  Page  131,  Winter  1946,  JOURNAL 
OF  PROPERTY  MANAGEMENT,  and 
Pages  256-278  of  this  issue. 

Grab  Crass  Killer 

Constant  improvement  is  being  made  in 
herbicides.  The  selectivity  of  2-4-D  was 
such  that  crab  grass  could  be  killed  only  if 
the  concentrations  used  were  of  such  inten¬ 
sity  as  to  brown  the  blue  grass  at  least  tem¬ 
porarily,  and  to  kill  creeping  bent.  As  in 
the  case  of  insecticides,  improved  herbicides 
are  being  developed  extremely  rapidly.  If 
your  lawns  are  troubled  with  weeds  or  crab 
grass,  a  trip  to  the  hardware  or  seed  store  to 
examine  the  capabilities  of  the  new  her¬ 
bicides  will  be  well  worth  while. 

Mildew  Proofing 

The^  problem  of  finding  some  use  for 
every  available  bit  of  space  is  constantly  be- 
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fore  property  managers.  W.  R.  Otis,  CPM 
of  Atlanta,  Georgia,  worked  out  the  use  of 
an  empty  basement  for  storage  of  valuable 
papers  in  the  manner  which  he  relates  in 
the  following  letter  to  one  of  his  clients. 
The  main  problem  here  was  protection 
against  mildew. 

“Dear  Mr.  - 

“This  basement  contains  4850  sq.  ft.,  with 
10>ft.  ceilings.  It  is  below  street  level,  with  con¬ 
crete  floor,  concrete  slab  ceiling  and  brick  walls. 
It  is  served  by  a  freight  elevator  and  has  no 
ventilation  except  two  windows,  which  enter 
into  an  air  court  on  the  north  side  of  the  build¬ 
ing.  However,  there  is  no  circulation  of  air  in 
this  space.  Plumbing  pipes  and  heating  pipes 
serving  the  building  are  the  only  equipment  in 
this  basement. 

“The  basement  is  apparently  dry  with  no  sign 
of  moisture.  Old  books  and  cardboard  cartons 
stored  in  one  section  for  over  four  years  showed 
no  signs  of  mold.  A  sack  of  lime  left  by  the 
builders  over  five  years  ago  shows  no  signs  of 
deterioration  or  absorption  of  moisture. 

“We  have  thoroughly  explored  the  situation 
and  believe  it  would  be  possibly  more  harmful 
than  not  to  install  a  blower  system  bringing  in 
outside  air,  as  from  time  to  time  the  air  outside 
contains  more  moisture  than  is  now  in  the  base¬ 
ment  and  such  action  would  encourage  conden¬ 
sation.  It  would  also  incur  a  high  installation 
cost  and  also  the  cost  and  problem  of  operation 
and  maintenance. 

“Several  of  the  ventilating  concerns  suggested 
an  air  conditioning  system  which  would  not 
bring  in  outside  air.  The  installation  of  such  a 
system  would  be  costly  and  we  believe  unneces¬ 
sary. 

“We  believe  that  this  basement  is  perfectly 
safe  for  storing  printed  matter  without  danger 
from  mold  or  damp.  But,  as  we  understand  that, 
if  there  was  any  damage,  it  might  cause  consider¬ 
able  loss  of  money,  we  would  suggest  the  fol¬ 
lowing: 

“Certain  chemicals  such  as  Silica  Gel  and  Cal¬ 
cium  Chloride  urill  absorb  moisture  from  the  air. 
Small  quantities  of  either  of  these  in  containers 
could  be  placed  among  your  stacks  of  boxes  to 
absorb  moisture.  It  is  doubtful  if  this  would 
accomplish  very  much,  however,  as  there  is  no 
evidence  of  moisture  in  this  basement. 

“Mold  is  an  organic  fungus  and  can  be  killed 
or  prevented  by  certain  chemicals  which  can  be 
used  as  a  paint,  mixed  in  paint,  or  used  as  a 
spray.  This  can  be  sprayed  on  the  outside  of 
cardboard  containers  full  of  manuscripts  or 
sprayed  on  the  inside  and  outside  of  wooden 


boxes  before  packing,  also  sprayed  on  walls,  ceil¬ 
ing  and  floor  with  an  ordinary  spray  gun.  This 
is  a  strong  germicide  containing  Trimethyl 
Octdecyl  Ammonium  and  Pentachloro  Phenate 
and  will  kill  all  molds  and  prevent  them  from 
starting  to  spread.  The  walls,  ceilings  and  floors 
should  be  sprayed  before  boxes  are  moved  in 
and  the  boxes  sprayed  as  they  are  placed  in  the 
stack.  Or,  it  can  be  applied  with  a  rag  or  paint 
brush.  This  process  can  be  repeated  about  once 
a  year  in  Spring  before  the  season  of  high  hu¬ 
midity  and  high  temperatures.  One  gallon  will 
cover  approximately  1,000  sq.  ft.  of  wall  or  simi¬ 
lar  surface  (there  is  about  13,500  sq.  ft.  of  sur¬ 
face  in  this  space)  or  will  cover  500  sq.  ft.  of 
cardboard  boxes. 

“As  an  additional  precaution,  if  it  is  desired, 
two  46-inch  fans  might  be  placed  in  the  basement 
at  opposite  comers  from  the  windows.  These 
could  be  ran  about  half  an  hour  a  week  with  the 
windows  in  the  north  wall  open  on  dry  days  to 
force  circulation  of  the  air,  as  there  is  absolutely 
no  circulation  at  present.  This  matter  is  not 
necessary,  but  might  be  an  additional  precaution 
which  yon  might  want  to  take. 

“Sincerely  yours, 

“W.  R.  Otis  (signed) 

“W.  R.  Otis 

“Robert  R.  Otis  Company” 


Summer  Dust 

Just  a  notation  to  remind  you  to  instruct 
the  janitors  in  your  apartments  to  water 
down  dust  producing  gardens  during  the 
dry  summer  months.  Nothing  is  so  discour¬ 
aging  to  the  city  housewife  as  the  choice 
of  opening  the  windows  and  encountering 
a  dust  storm  or  stifling  the  children  in  a 
close  apartment.  The  practical  side  is  less 
woodwork  decoration.  Tenants  don’t  scrub 
clean  sills  with  paint-eating  cleaners. 

In  certain  instances  it  may  be  wise  to  use 
commercial  dust  laying  chemicals  in  some 
areas.  These  chemicals  absorb  moisture 
from  the  air  and  keep  the  dirt  damp.  They 
should  not  be  applied,  however,  in  areas 
immediately  entering  into  the  apartments 
as  the  material  and  the  damp  dirt  is  picked 
up  on  the  feet  and  can  be  carried  onto  the 
entry  way  rugs. 
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Pertinent  Comments  on  Books, 
By  C.  M.  Jones,  EDITOR  Recent  Surveys,  and  Articles  of 

Interest  to  Property  Managers 


Book  Reviews 

American  Building  by  JAMES  MARSTON 
FITCH.  Houghton  Mifflin  Company, 
Boston,  1948.  382  pages.  $5.00. 

Here  is  a  book  that  presents  for  the  first 
time  a  clear  cut  synthesis  of  the  develop* 
ment  and  trends  in  American  building  since 
1620.  It  is  written  with  a  thorough ‘'knowl¬ 
edge  of  the  subject,  and  in  a  style  that  is 
lucid  and  at  the  same  time  entertaining.  It 
has  that  quality  which  gives  an  authorita¬ 
tive  book  a  popular  appeal  and  a  larger  pub¬ 
lic  than  such  a  subject  usually  warrants. 
Mr.  Fitch  has  brought  to  the  preparation  of 
this  book  a  background  of  practical  experi¬ 
ence  gleaned  through  work  with  the  Nash¬ 
ville  City  Planning  Commission,  the  Ten¬ 
nessee  State  Planning  Commission,  as  an 
editor  of  Architectural  Record,  and  as  the 
technical  editor  of  Architectural  Forum. 

The  book  traces  the  slow  development  of 
the  character  of  American  building,  exam¬ 
ining  the  forces  in  our  social,  economic,  and 
cultural  life  which  have  shaped  that  devel¬ 
opment.  Each  of  the  great  architects,  engi¬ 
neers,  and  critics  —  such  men  as  Jefferson, 
Creenough,  Ruskin,  Roebling,  Sullivan,  and 
Wright  —  appear  in  their  proper  perspec¬ 
tive.  Their  contributions  are  examined  and 
discussed  in  relation  to  the  eras  in  which 
they  worked  and  to  one  another. 

The  second  half  of  the  book  is  devoted  to 


a  discussion  of  the  elements  involved  in  the 
construction  of  a  building  in  the  light  of 
modem  developments  in  science  and  tech¬ 
nology.  The  physical  structiure  of  a  build¬ 
ing  is  discussed  in  a  chapter  entitled,  *‘Skel- 
eton  and  Skin*',  while  the  subject  of  heating 
comes  under  the  title,  “Fair  and  Warmer”. 
Such  chapter  heads  give  a  lightness  to  ma¬ 
terial  which  is  factual  and  important  with¬ 
out  detracting  from  its  value. 

There  is  a  particularly  good  chapter  on 
the  intergration  of  the  environments  in 
which  the  subjects  of  building  design  and 
the  micro-climate  and  the  “harnessing”  of 
the  sun  are  discussed. 

Another  chapter  of  high  interest  is  the 
one  on  “Plan,  the  Instrument  of  Policy”, 
wherein  are  considered  such  matters  as  the 
multiple  use  of  space,  the  flexible  organi¬ 
zation  of  space,  mobility  and  plan,  and  the 
dialectic  of  urbanism. 

Mr.  Fitch's  knowledge  is  as  astute  as  it  is 
extensive,  and  his  view  point  is  provocative. 
The  concluding  section  on  the  the  esthetic 
problems  facing  contemporary  architects 
and  builders  is  a  challenging  critique. 

The  book  is  extensively  illustrated  with 
fine  photographs  and  annotated  with  many 
drawings  and  diagrams.  It  is  not  only  a 
book  of  importance  to  the  architect  and 
builder,  but  it  also  has  valuable  significance 
and  interest  for  the  man  who  will  have  cus¬ 
tody  of  the  products  of  the  architect  and  the 
builder. 
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Principles  of  Urban  Real  Estate  by 
ARTHUR  M.  WEIMER  and  HOMER 
HOYT.  The  Ronald  Press  Company, 
New  York,  1948.  512  pages.  $4.75. 

This  is  the  revised  edition  of  a  book  first 
published  in  1939  and  considered  then  an 
important  contribution  to  basic  real  estate 
literature.  The  material  in  the  original  edi¬ 
tion  has  been  reorganized  and  expanded  and 
several  new  chapters  have  been  added  in 
order  to  round  out  the  subject  in  compliance 
with  developments  in  techniques  and  the¬ 
ories  devised  or  better  understood  since  the 
publication  of  the  first  edition. 

The  discussion  of  the  principles  of  urban 
real  estate  is  organized  around  two  major 
themes  —  real  estate  value  and  real  estate 
administration.  Real  estate  value  is  con¬ 
sidered  from  the  viewpoint  that  returns  in 
money  or  amenities  are  the  principal  deter¬ 
minants  of  such  values.  The  interplay  of  all 
the  factors  —  location,  legal  and  physical, 
market  and  cycle,  regulations  —  on  value 
are  carefully  considered  and  examined. 

The  administration  of  real  estate  re¬ 
sources  is  comprehensively  analyzed  with 
primary  consideration  being  given  to  the 
practices  involved.  This  includes  the  de¬ 
tailed  discussion  of  the  development,  financ¬ 
ing,  and  marketing  of  urban  real  estate. 
The  final  chapter  in  this  half  of  the  book  is 
devoted  to  current  problems  of  real  estate 
administration,  and  to  possible  solutions  of 
those  problems. 

In  the  appendices,  the  authors  have  in¬ 
cluded  a  discussion  of  the  use  of  statistical 
data,  an  outline  summary  of  real  estate 
licensing  laws,  and  valuation  tables. 

The  book  has  been  designed  primarily  as 
a  text  for  use  in  colleges  and  universities  and 
as  such  it  includes  questions  and  reference 
readings  at  the  close  of  each  chapter  as  in 
the  first  edition.  In  addition  a  group  of 
study  projects  to  be  worked  out  by  the  class 


as  a  whole  or  in  groups  has  been  added.  The 
index  has  been  prepared  to  cover  two  cat- 
agories;  names  and  subjects. 

Article  Reviews 

Today’s  Real  Estate  Market  by  ROBERT 
H.  PEASE 

Robert  H.  Pease,  vice-president  of  Draper 
and  Kramer,  a  Chicago  real  estate  firm,  has 
in  this  timely  article  contributed  some  fine, 
clear  thinking  on  the  subject  of  the  real 
estate  market  and  has  substantiated  it  with 
effective  factual  data.  The  first  part  of  the 
paper  is  taken  up  with  a  discussion  of  costs 
and  prices  from  two  angles  —  the  near-term 
trend  and  the  medium  and  long-term  trend. 
Financing  is  considered  in  the  light  of  the 
changes  in  the  source  of  credit  from  the  in¬ 
dividual  to  the  institution.  There  is,  also, 
an  effective  examination  of  the  changes  in 
terms  brought  about  by  this  shift  in  the 
character  of  credit  sources. 

Perhaps,  the  most  interesting  and  stimu¬ 
lating  part  of  Mr.  Pease’s  paper  is  that 
devoted  to  decentralization  which  he  has 
considered  for  its  peacetime  aspects  and  its 
military  aspects.  Harvard  Business  Review, 
July,  1948,  pp.  385-397. 

Air  Conditioning;  A  REPORT  FOR 
BUILDING  MANAGERS 

The  July  1948  issue  of  Buildings  is  de¬ 
voted  to  the  subject  of  air  conditioning.  The 
article  singled  out  as  the  heading  for  this  re¬ 
view  is  the  lead-article  of  the  issue.  As  a 
survey  of  what  is  happening  across  the  na¬ 
tion,  it  is  a  good  opening  for  the  wealth  of 
material  on  the  subject  which  follows. 

The  second  article  is  a  detailed  and  fairly 
comprehensive  discussion  of  what  building 
managers  have  already  learned  through  ex¬ 
perience  about  air  conditioning.  It  sets 
out  the  advantages  and  disadvantages  of  air 
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conditioning  existing  buildings  and  goes  on 
to  point  out  the  problems  and  probable  solu¬ 
tions  if  the  decision  is  to  air  condition.  This 
is  done  in  part  by  editorial  writing  but  a 
large  portion  of  the  article  is  devoted  to  de¬ 
tailed  reports  on  actual  experiences  of 
building  managers.  This  article  should  be 
of  interest  to  managers  and  owners  who  are 
unable  to  come  to  a  decision  on  the  subject. 

There  is  a  longer  account  of  individual 
experience  presented  in  an  article  entitled. 
So  You  re  Going  to  Air  Condition?  by  H.B. 
Way,  based  on  what  he  learned  in  convert¬ 
ing  the  Medical  Building  of  Houston  to  air 
conditioning.  Mr.  Way  goes  into  the  pre¬ 
liminary  steps  to  be  taken  before  one  de¬ 
cides  to  undertake  such  a  project.  He  then 
covers  the  planning  and  engineering  aspects 
of  the  project,  the  letting  of  the  contract  and 
the  actual  installation  of  the  equipment. 
The  article  closes  with  a  discussion  of  the 
operation  of  the  service. 

Inasmuch  as  such  a  major  undertaking  as 
the  air  conditioning  of  a  modem  office 
building  entails  considerable  construction 
and  engineering  work,  there  usually  arises 
a  tenant-manager  problem.  Tenants  may 
want  air  conditioning  but  not  be  aware  of 
the  temporary  inconveniences  they  may 
have  to  bear  to  obtain  it.  This  problem  of 
selling  an  air  conditioning  project  is  consid¬ 
ered  in  an  article  entitled.  How  Should  Air 
Conditioning  Be  Announced  to  Tenants? 

F.  Honerkamp,  chief  engineer  of  the 
Anemostat  Corporation  of  America,  has 
contributed  a  fine  and  thoughtful  article  on 
some  of  the  basic  points  to  be  considered 
when  planning  for  air  conditioning.  These 
are  technical  aspects  which  make  for  the 
fullest  and  most  satisfying  employment  of 
air  conditioning. 

The  whole  subject  of  air  conditioning  is 
one  which  requires  careful  study  and  sound 
judgment  for  there  are  so  many  factors  to  be 
weighed  before  a  decision  can  be  reached. 


There  are  others  besides  those  of  the  im¬ 
mediate  building  itself,  the  type  of  equip¬ 
ment  best  suited  for  that  building,  operation 
and  maintenance,  and  tenant  cooperation. 

One  of  the  very  important  considerations 
in  any  plan  is  whether  or  not  there  is  suf¬ 
ficient  water  supply  available  now  and  in 
the  future  to  warrant  launching  on  so  ex¬ 
pensive  a  program.  In  some  communities, 
particularly  in  the  Southwest  and  Califor¬ 
nia,  water  has  become  the  biggest  obstacle 
in  the  path  of  air  conditioning.  Air  condi¬ 
tioning  may  be  one  of  the  finest  amenities  a 
building  can  offer  its  tenants,  but  it  is  a 
greedy  monster  where  water  is  concerned. 
In  some  communities  it  has  become  neces¬ 
sary  by  means  of  law  to  oblige  those  who  de¬ 
sire  to  install  air  conditioning  to  provide, 
also,  for  the  return  of  the  water  used  to  the 
earth. 

To  air  condition  or  not  air  condition,  is  a 
problem  many  building  managers  are  fac¬ 
ing  today  and  the  articles  reviewed  here 
mey  help  them  clarify  their  thinking  and 
give  them  some  pointers  on  the  way  to  ap¬ 
proach  the  problem.  Buildings,  July,  1948. 

Private  Enterprise  in  Urban  Develop¬ 
ment  by  WILLIAM  ZECKENDORF. 

Here  is  a  thought-provoking  article  on  the 
state  of  our  cities  and  their  need  for  recla¬ 
mation  and  rehabilitation.  Mr.  Zeckendorf 
has  carefully  analyzed  the  conditions  preva¬ 
lent  in  our  big  cities,  pointing  out  the  fac¬ 
tors  which  have  brought  the  cities  to  their 
present  state.  He  goes  on  to  dicuss  some  of 
the  ways  in  which  these  problems  can  be 
attacked  and  sets  up  standards  or  goals  that 
will  have  to  be  reached  if  our  cities  are 
going  to  offer  some  semblance  of  a  satisfac¬ 
tory  way  of  life. 

You  may  not  agree  with  some  things  Mr. 
Zeckendorf  says,  but  you  will  find  his  article 
interesting  and  stimulating.  Skyscraper 
Management,  June,  1948,  pp.  7,  28-32. 
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New  Certifications 

Institute  of  Real  Estate  Management 


The  title  of  “Certified  Property  Manager”  has 
been  conferred  upon  the  following  individuals 
by  the  Institute  of  Beal  Estate  Management. 

(See  pages  301  to  311  inclusive,  (or  a  complete  list  of 
Certified  Property  Managers.) 

CURTIS  COLEMAN, 

San  Diego,  California. 

Born,  EHizabethtown,  New  York,  April  19,  1899; 
present  owner  of  Curtis  Coleman  Co,,  established 
by  N.  L.  Coleman  in  1913;  27  years’  experience  in 
the  general  real  estate  bnsiness;  for  15  years  has 
specialized  in  the  management  of  store  property 
owned  by  private  investors ;  active  member  and  past 
president  of  the  San  Diego  Realty  Board;  past  presi¬ 
dent  of  the  nineteenth  district  and  present  director 
of  the  California  Real  Estate  Association;  attended 
University  of  Sonthem  California  extension  courses 
in  real  estate  salesmanship;  teaches  leasing  classes 
sponsored  by  the  San  Diego  Realty  Board;  profes¬ 
sional  territory  covers  the  downtown  and  industrial 
areas  of  the  City  of  San  Diego;  member  of  several 
local  organizations  including  the  San  Diego  Club, 
San  Diego  Yacht  Club  and  San  Diego  Rowing  Club; 
member  of  Vestry  of  St.  Paul’s  Episcopal  Church; 
member,  downtovru  Kiwanis  Club  of  which 
N.  L.  Coleman,  his  Father,  was  a  charter  member; 
has  been  active  in  Red  Cross  and  Community  Chest 
campaigns  for  many  years. 

T.  C  DEVEREAUX, 

San  Diego,  California. 

Bom,  Humboldt,  Iowa,  March  26,  1896;  has  oper¬ 
ated  own  firm,  Devereanx  &  Co.,  for  the  past  21 
years;  26  years  in  the  real  estate  business;  special¬ 
izes  in  quality  homes,  business  and  income  proper¬ 
ties  and  management  of  apartments  and  stores ;  past 
president  and  director  of  San  Diego  Realty  Board; 
member  of  San  Diego  Chamber  of  Commerce  and 
American  Legion;  director  of  Southern  California 
Mortgage  &  Loan  Association;  vice  president,  Cali¬ 
fornia  Real  Estate  Association;  graduate  of  Uni¬ 
versity  of  Iowa,  majoring  in  business  administration; 
professional  territory  covers  the  city  of  San  Diego. 

S.  Z.  BENNETT, 

Miami  Beach,  Florida. 

Bom,  New  York,  New  York,  June  14,  1912;  has 
operated  a  real  estate  business  under  his  own  name 
for  the  past  year  and  also  from  1938  to  1943;  pre¬ 
viously  for  two  years  was  associated  with  Charles  F. 


Noyes  Company  in  N.  Y.  City  as  managing  agent 
for  commercial  buildings,  and  for  one  year  was  em¬ 
ployed  by  Bing  and  Bing,  Inc.  in  N.  Y.  City  as 
managing,  renting,  constraction  and  field  work 
supervisor  for  modern  apartment  buildings;  was 
president  of  the  Zuch  Realty  Co.  in  N.  Y.  City  and 
has  been  associated  with  Seamon  &  Vernoff  in 
Miami  Beach,  Fla.;  seven  years’  experience  in  the 
management  of  single-family  dwellings,  office,  loft 
and  apartment  buildings,  hotels  and  stores;  ob¬ 
tained  a  B.S.  degree  and  took  graduate  work  in  real 
estate,  insurance,  and  business  law;  served  for  two 
and  one-half  years  in  U.  S.  Army;  secretary- 
treasurer,  Mortgages,  Inc. ;  member,  AIREA,  NIREIB, 
and  senior  member,  Soc.  of  Res.  Appraisers;  mem¬ 
ber,  Statistical  Exchange  of  So.  Fla.;  active  member 
of  Miami  Beach  Bd.  of  Realtors;  professional  ter¬ 
ritory  covers  Florida,  New  York  and  Connecticut. 

WILLARD  B.  ALLEN, 

Chicago,  Illinois. 

Bom,  Pittsburgh,  Pennsylvania,  November  5, 
1905 ;  has  been  associated  with  Long-Kogen,  Inc.  in 
the  management  department  since  1943  and  was 
recently  appointed  head  of  the  dept.;  previously 
for  three  years  was  engaged  in  management,  mort¬ 
gage  solicitation  and  appraisal  work  for  Quinlan  & 
Tyson,  Evanston  office;  has  specialized  in  the  man¬ 
agement  of  apartment  buildings  and  commercial 
units  since  1930;  active  member.  No.  Side  R.  E.  Bd. 
of  Chgo.  and  active  “B”  member,  Chgo.  R.  EL  Bd.; 
professional  territory  covers  the  City  of  Chicago. 

REGINALD  A.  GREEN, 

Chicago,  Illinois, 

Born,  Chicago,  Illinois,  February  25,  1917;  asso¬ 
ciated  with  Downs,  Mohl  &  Company  as  manager  of 
The  Coronado  Hotel;  previously  employed  by 
Gordon  Strong  &  Company;  six  years’  experience 
in  the  management  of  apartment  buildings  (fur¬ 
nished  and  unfurnished),  office  and  store  buildings, 
and  loft  properties;  experience  also  includes  ap¬ 
praisals  of  residential  and  income  properties;  at¬ 
tended  Northwestern  Univ.;  member  Amer. 
Marketing  Assoc,  and  active  “B”  member  of  the 
Chgo.  R.  EL  Bd.;  professional  territory  covers  the 
city  of  Chicago. 

MARLEY  HALVORSEN, 

Chicago,  Illinois. 

Bom,  Chicago,  Illinois,  September  30,  1899 ;  part- 
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ner,  firm  of  Peterson-Halvorsen  for  past  14  years; 
28  years’  experience  in  the  real  estate  business;  ac> 
tive  member  of  Chicago  Real  Estate  Board ;  member 
of  Chicago  Association  of  Commerce;  two  years  of 
college  work,  plus  varions  courses  in  mortgage 
banking  and  straight  banking  in  evening  courses; 
commenced  business  career  in  mortgage  depart¬ 
ment  of  Chicago  Trust  Company;  now  manages 
apartment  buildings,  store  and  apartments,  fur¬ 
nished  hotels,  and  store  and  recreation  buildings; 
professional  territory  covers  Chicago  and  suburbs. 

JOHN  T.  HILBORN, 

Chicago,  Illinois. 

Bom,  Chicago,  Illinois,  June  2S,  1902 ;  associated 
for  past  four  years  with  309  Jackson  Corporation; 
previously  with  Massachusetts  Mutual  Life  Insur¬ 
ance  Company  of  Springfield,  Mass,  for  six  years; 
22  years*  experience  in  real  estate  business;  except 
for  first  four  years  entire  business  experience  has 
been  identified  with  management  of  commercial, 
loft  and  office  properties;  active  member  of  the 
Chicago  Real  Estate  Board;  represents  Jackson- 
Franklin  Building  in  Building  Managers’  Associa¬ 
tion;  seven  years’  study  in  American  Institute  of 
Banking;  attended  Northwestern  University  for 
three  years;  professional  territory  covers  Chicago 
downtown  area. 

F.  WALTER  HOLLY, 

Chicago,  Illinois. 

Born,  Kalispell,  Montana,  November  30,  1903; 
associated  with  Draper  &  Kramer  Incorporated, 
North  Side  office;  20  years’  experience  in  the  man¬ 
agement  of  apartment,  commercial  and  residential 
property ;  for  nine  years  supervised  the  management 
of  the  GranviUe  Gardens  housing  project;  in  addi¬ 
tion  to  management  activities  supervises  a  sales  per¬ 
sonnel,  handles  mortgage  and  sales  inspections  and 
appraisals;  obtained  a  Ph.B.  degree  at  the  Univer¬ 
sity  of  Chicago  and  attended  the  Harvard  Graduate 
School  of  Business;  member,  Sanganash  Commu¬ 
nity  Association,  past  president,  Kiawanis  Club  of 
North  Town;  active  member  of  North  Side  Real 
Estate  Board  of  Chicago,  and  of  the  Chicago  Real 
Estate  Board;  professional  territory  covers  the  dis¬ 
trict  in  Chicago  from  Addison  Street  north  to  cen¬ 
tral  Evanston,  and  from  the  lake  west  to  Park  Ridge. 

THOMAS  B.  McMARTIN, 

Chicago,  Illinois. 

Bom,  Sioux  Falls,  South  Dakota,  July  3,  1894; 
has  operated  own  firm,  Thomas  B.  McMartin  Real 
Estate,  since  1936;  24  years’  experience  in  the  real 
estate  business;  specializes  in  24-36  court  type 
walk-up,  unfurnished  flat  buildings;  active  member 
of  the  Chicago  Real  Estate  Board;  attended  Uni¬ 


versity  of  Michigan;  professional  territory  covers 
Chicago  and  suburbs. 

AIBERT  B.  MULLENIX, 

Chicago,  Illinois. 

Bora,  Unionville,  Missouri,  January  8, 1916 ;  part¬ 
ner  of  a  new  firm  which  will  operate  as  Hagstrom  & 
Mullenix,  Inc.;  for  the  past  two  and  one-half  years 
was  associated  with  Long-Kogen,  Inc.;  experience 
in  management  and  operation  of  apartments  and 
commercial  buildings;  graduate  of  University  of 
Illinois  with  A.B.  degree,  and  of  Northwestern 
University  Law  School;  member,  Chicago  Bar 
Association;  veteran  of  World  War  II  having  served 
in  the  Navy  for  four  years;  member  of  Chicago 
Real  Estate  Board,  North  Side  Real  Estate  Board 
and  Allied  Real  Estate  Brokers;  professional  ter¬ 
ritory  covers  the  Devon-Western  section  of  Chicago. 

RUDOLPH  G.  OHLSON, 

Chicago,  Illinois. 

Bora,  St.  Paul,  Minnesota,  July  11,  1907;  associ¬ 
ated  with  Winston  &  Company  since  July  1932;  16 
years’  experience  in  the  real  estate  field;  engaged 
in  brokerage  and  in  management  of  various  types 
of  property,  particularly  apartment  and  commercial 
buildings;  for  several  years  assisted  Chicago  ap¬ 
praiser  for  Mutual  Life  Insurance  Company  of  New 
York;  associate  member  of  Chicago  Real  Elstate 
Board;  graduate  of  University  of  Minnesota  with 
B.B.A.  degree;  post-graduate  work  at  Northwestern 
University  and  Loyola  University  School  of  Law; 
professional  territory  covers  the  City  of  Chicago  and 
aU  suburbs. 

CYRUS  A.  PARKER, 

Chicago,  Illinois. 

Bora,  Muskegon,  Michigan,  January  22,  1896;  as¬ 
sociated  with  Draper  and  Kramer,  Inc.  for  past  15 
years;  24  years’  experience  in  the  real  estate  busi¬ 
ness,  specializing  in  management  of  apartments, 
stores  and  offices,  plus  some  experience  with  tran¬ 
sient  hotels  and  hotel  apartments;  associate  member 
of  Chicago  Real  Estate  Board;  member  of  South 
Central  Real  Estate  Board  and  of  American  Legion; 
attended  Chicago  Technical  College  and  North¬ 
western  University  School  of  Commerce;  profes¬ 
sional  territory  covers  South  Side  of  Chicago. 

PHILIP  PLANALP, 

Chicago,  Illinois. 

Bora,  Storm  Lake,  Iowa,  December  10,  1894;  as¬ 
sociated  with  Landau  and  Perlman  for  the  past  three 
years;  previously  for  five  years  was  engaged  in 
property  management  for  Paul  J.  Qnetschke  &  Com¬ 
pany;  during  his  eight  years  in  the  property  man- 
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agement  field  has  specialized  in  single-family  homes, 
apartment  buildings,  chain  stores  and  office  hnild- 
ings;  gradnated  from  the  University  of  Chicago 
with  Ph.B.  degree;  active  “B”  member  of  the  Chi¬ 
cago  Real  Estate  Board;  professional  territory 
covers  Chicago  and  vicinity.  < 

LAURENCE  S.  ROTH, 

Chicago,  Illinois. 

Bom,  St.  Lonis,  Missouri,  August  6,  1905;  vice 
president  of  First  Federal  Savings  and  Loan  Asso¬ 
ciation  of  Chicago;  19  years’  experience  in  real 
estate  business;  previously  built,  sold  and  rented 
single  family  de  luxe  units  on  Chicago’s  North 
Shore;  at  present  building  manager  of  First  Federal 
Building;  member  of  Chicago  Real  Estate  Board; 
graduate  of  University  of  Michigan  with  B.A.  de¬ 
gree;  professional  territory  covers  Chicago  Loop. 

MAX  ALBERT  RUSH, 

Chicago,  Illinois. 

Bom,  Chicago,  Illinois,  August  8,  1905;  has  oper¬ 
ated  own  firm,  M.  A.  Rush  Realty  Company,  for  past 
four  years;  22  years’  experience  in  real  estate  busi¬ 
ness;  previously  associated  with  Jewish  Charities 
of  Chicago  and  Michael  Reese  Hospital  supervising 
their  real  estate  investments,  as  well  as  with  other 
leading  Chicago  firms;  specializes  in  management 
of  residential  properties  ranging  from  single-family 
dwellings  to  165  semi-cooperative  apartment  build¬ 
ings;  active  member  of  the  Chicago  Real  Estate 
Board;  member  of  Chicago  Board  of  Underwriters, 
Chicago  Bar  Association,  and  trastee  of  Edward  T. 
Lee  Foundation  (John  Marshall  Law  School) ;  grad¬ 
uate  of  John  Marshall  Law  School  with  LL.B. 
degree;  licensed  to  practice  law  in  Illinois;  profes¬ 
sional  territory  covers  metropolitan  Chicago. 

CHARLES  J.  WHALEN, 

Chicago,  Illinois. 

Bom,  Chicago,  Illinois,  September  29,  1905; 
partner,  Peter  F.  Reynolds  Co.;  12  years’  experience 
in  the  real  estate  business;  specializes  in  manage¬ 
ment  of  multiple  dwellings  of  corridor  type  with 
stores  on  main  floor;  principal  business  connections 
include  2000  Lincoln  Park  West  Bldg.  Corp.,  Fuller¬ 
ton  Parkway  Towers  Bldg.  Corp.,  and  Stnrm-Bickle 
Corp.;  active  member  of  Chicago  Real  Estate 
Board;  member  of  North  Side  Real  Estate  Board 
and  NIREIB ;  professional  territory  covers  Chicago’s 
North  Side. 

LOREN  L.  WHITEHEAD, 

Rockford,  Illinois. 

Bom,  Rockford,  Illinois,  September  28,  1897; 
operates  own  firm;  29  years’  experience  in  real 
estate  business;  specializes  in  management  of  com¬ 


mercial,  industrial  and  office  buildings;  active 
member  and  past  president  of  Rockford  Real  Estate 
Board;  director  of  First  Federal  Savings  &  Loan 
Association;  member  of  Rockford  Chamber  of  Com¬ 
merce,  Society  of  Residential  Appraisers,  NIREB, 
Institute  of  Farm  Brokers  and  Rockford  Insurance 
Board;  past  president  of  Illinois  Association  of 
Real  Elstate  Boards  and  past  director  and  district 
vice  president  of  NAREB;  graduate  of  Beloit 
College  with  B.A.  degree;  professional  territory 
covers  Rockford  and  Winnebago  County. 

ALEXANDER  A.  LINDSKOG, 

Waukegan,  Illinois. 

Bom,  Chicago,  Illinois,  July  31,  1897;  operates 
own  business ;  13  years’  experience  in  the  real  estate 
field;  specializes  in  management  of  single  unit 
dwellings;  experience  also  includes  12  years  practi¬ 
cal  dairy  farm  management;  developed  and  built 
a  subdivision  in  1927;  principal  business  connec¬ 
tions  include  First  National  Bank  of  Waukegan; 
active  member  and  past  president  of  Waukegan 
Lake  County  Real  Estate  Board;  vice  president  of 
District  I,  Illinois  Association  of  Real  Elstate 
Boards;  member,  Chicago  Real  Estate  Board  and 
NIREIB;  professional  territory  covers  northern 
Illinois. 

NORMAN  F.  GORSUCH, 

Baltimore,  Maryland. 

Born,  Baltimore,  Maryland,  March  18,  1906; 
director  and  vice  president,  secretary  and  treasurer 
of  The  Roland  Park  Company  and  director  and 
officer  of  its  eight  subsidiary  companies;  secretary 
and  treasurer  of  The  Baltimore  Company ;  has  been 
engaged  in  the  real  estate  field  for  20  years  and  in 
property  management  for  10  years;  has  specialized 
in  administration  of  the  Roland  Park  Shopping 
Center,  Northwood  Shopping  Center,  the  Bonnie 
View  Golf  Club,  and  the  Northwood  and  Pentridge 
Apartments;  associate  member  of  the  Real  Elstate 
Board  of  Baltimore;  professional  territory  covers 
Baltimore  and  vicinity. 

WILLIAM  H.  DOLBEN,  Jr., 

Boston,  Massachusetts. 

Bom,  Somerville,  Massachusetts,  May  22,  1915; 
partner,  William  H.  Dolben  &  Sons;  entered  real 
estate  business  in  1940;  Major,  U.  S.  Army  Air 
Corps  Reserve  inactive;  experienced  in  manage¬ 
ment  of  office  buildings,  stores,  lofts,  and  apart¬ 
ments;  class  “A”  member  of  Boston  Real  Estate 
Board;  graduate  of  Tufts  College  with  B.S.  degree 
in  mechanical  engineering;  Harvard  Graduate 
School  of  Business  Administration,  1939-1940;  pro¬ 
fessional  territory  covers  Maine,  New  Hampshire, 
Eastern  Massachusetts,  and  Rhode  Island. 
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SIDNEY  M.  SCHWARZ, 

Dover f  New  Jersey. 

Born,  Orange,  New  Jersey,  December  15,  1912; 
secretary  and  treasurer  of  Harry  L.  Schwarz  &  Co^ 
Arrow  Realty  Co.  and  of  the  North  Morris  Realty 
Co.;  owner.  North  Morris  Insurance  Agency;  has 
been  engaged  in  selling,  managing  and  appraising 
real  estate  for  13  years;  served  in  the  U.  S.  Army 
for  three  and  one  half  years,  part  of  that  time  as 
manager  of  all  ASTP  properties  of  Syracuse  Univer¬ 
sity  which  were  being  used  by  the  Army;  graduated 
from  Lehigh  University  with  a  B.S.  degree  in  busi¬ 
ness  administration;  holds  office  of  secretary  of  the 
Morris  County  Board  of  Realtors;  professional 
territory  covers  Dover  and  Morris  Counties  in  New 
Jersey. 

HARVEY  B.  WESMAN, 

Elizabeth,  New  Jersey. 

Bom,  Newark,  New  Jersey,  July  25,  1916;  has 
operated  insurance  and  real  estate  brokerage  busi¬ 
ness  under  his  own  name  for  the  past  year;  pre¬ 
viously  for  six  years  was  associated  with  E.  W. 
Phares  &  Son  in  Elizabeth  handling  the  manage¬ 
ment  of  HOLC  holdings  in  Linden  and  Rahway  and 
many  Citizens  Building  and  Loan  properties;  ob¬ 
tained  B.S.  degree  from  Columbia  University; 
active  member  of  Elastem  Union  County  Board 
of  Realtors;  professional  territory  covers  Union 
County  in  New  Jersey. 

VINCENT  A.  BUONO, 

Hackensack,  New  Jersey. 

Born,  Hackensack,  New  Jersey,  November  11, 
1917;  secretary  and  treasurer,  Frank  A.  Buono,  Inc., 
Realtors;  president,  Hackensack  Insurance  Agents 
Association;  housing  commissioner  for  the  city  of 
Hackensack;  six  years*  experience  in  the  manage¬ 
ment  of  two  and  four-family  homes,  stores  and 
small  office  buildings;  active  member  of  Hacken¬ 
sack  Board  of  Realtors;  vice  chairman.  Junior 
Realtors  N.  J.  State  Association;  professional  terri¬ 
tory  covers  Bergen  County  in  New  Jersey. 

JOHN  K.  HARRIS, 

Newark,  New  Jersey. 

Born,  Newark,  New  Jersey,  June  30,  1920;  as¬ 
sociated  with  R.  Thomas  Bowers;  four  years*  ex¬ 
perience  in  the  management  of  residences,  apart¬ 
ment  and  commercial  buildings;  has  been  in  the 
real  estate  field  for  seven  years;  graduated  from 
the  Wharton  School  of  Finance  and  Commerce, 
University  of  Pennsylvania;  member.  Real  Estate 
Board  of  Newark;  professional  territory  covers 
New  Jersey,  New  York,  and  Pennsylvania. 


293 

JACOB  HIRSCHHORN, 

Newark,  New  Jersey. 

Born  in  Poland,  April  20,  1896 ;  employed  as  real 
estate  manager,  in  the  banking  and  insurance  de¬ 
partments  of  the  Triangle,  Yankee,  The  Great 
American,  The  Tenth  Ward,  Falcon  and  other 
Building  and  Loan  Associations;  over  15  years* 
experience  in  general  real  estate  and  property 
management,  handling  residential,  commerical  and 
industrial  properties;  member  of  exec.  comm,  of 
Bnai  Zion  (life  insurance) ;  active  member  and 
member  of  Bd.  of  Gov.,  Real  Estate  Board  of 
Newark;  professional  territory  covers  northern  New 
Jersey;  active  in  all  national  and  local  Jewish 
Fraternal  groups;  active  in  civic  organizations. 

FRANK  B.  MARING, 

Newark,  New  Jersey. 

Borii,  Newark,  New  Jersey,  June  25,  1905;  as¬ 
sociated  with  the  Kieb  Co.  for  13  years;  since  the 
organization  of  the  new  company,  Kieb-Pasbjerg, 
Inc.,  became  manager  of  Property  Management 
Department  of  that  company,  handling  apartments, 
office  and  commercial  buildings  as  well  as  single¬ 
family  homes  and  industrial  property;  experience 
also  includes  brokerage  and  appraisals;  obtained 
a  B.S.  degree  at  Dartmouth  College;  served  in  U.  S. 
Navy  from  1942-45,  during  part  of  which  period  he 
taught  seamanship  and  navigation  at  Naval  Reserve 
Midshipmen*s  School;  has  lectured  on  property 
management  at  Extension  Division  of  Rutgers  Uni¬ 
versity;  senior  member,  Soc.  of  Res.  Appraisers; 
member,  Kiwanis  Club,  Newark;  member.  Real 
Estate  Bd.  of  Newark;  professional  territory  covers 
the  State  of  New  Jersey. 

JOEL  J.  WEBER, 

Newark,  New  Jersey. 

Born,  Newark,  New  Jersey,  January  7,  1915; 
president,  Joel  J.  Weber,  Realtors;  vice  president, 
Holland  Realty  Company;  has  been  active  in  the 
field  of  real  estate  management  since  1938,  manag¬ 
ing  all  types  of  residential  and  commerical  build¬ 
ings  ;  principal  business  connections  include  private 
investors  and  estates  as  weU  as  several  Building 
and  Loan  Associations;  graduated  from  the  Uni¬ 
versity  of  Indiana  with  a  B.S.  degree  in  business 
administration;  active  member  of  the  Real  Estate 
Board  of  Newark;  professional  territory  covers 
EUsex,  Union  and  Bergen  Counties  in  New  Jersey. 

MARTIN  WITZBURG, 

Newark,  New  Jersey. 

Born,.  New  York,  New  York,  March  14,  1893; 
president,  Plymouth  Savings  &  Loan  Association; 
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▼ice  president.  Globe  Management  Co.  since  1933; 
has  been  engaged  in  the  general  real  estate  field 
for  over  30  years  and  has  specialized  for  18  years 
in  the  management  of  residential,  commercial  and 
industrial  properties  as  well  as  of  some  resort 
hotels;  active  member  of  the  Real  Estate  Board 
of  Newark;  professional  territory  covers  the  State 
of  New  Jersey. 

HENRY  N.  SIAM, 

Paterson,  Netv  Jersey. 

Bom,  Hawthorne,  New  Jersey,  January  5,  1897; 
operates  real  estate  office  under  own  name;  35 
years’  experience  in  the  real  estate  field;  specializes 
in  management  of  single-family  units  to  five-family 
tenements,  apartment  houses,  commerical  proper¬ 
ties  and  factories;  served  in  World  War  I;  active 
member  and  past  president  of  Passaic  County  Board 
of  Realtors;  director,  Paterson  Chamber  of  Com¬ 
merce,  chairman,  Passaic  Valley  Chamber  of 
Commerce  Council;  director,  U.  S.  Savings  and 
Loan  League;  president,  Totowa  Savings  &  Loan 
Assn.,  Paterson,  N.  J.;  president.  Board  of  Eldnca- 
tion,  Pompton  Lakes,  N.  J.;  past  president.  New 
Jersey  Savings  and  Loan  League;  past  president. 
New  Jersey  Association  of  Real  Elstate  Boards; 
member,  Paterson  Rotary  Club;  professional  terri¬ 
tory  covers  northern  New  Jersey. 

ADELBERT  A.  WHITFORD, 

Plainfield,  New  Jersey. 

Bora,  New  Market,  New  Jersey,  September  11, 
1897;  has  operated  own  business,  A.  A.  Whitford, 
Inc.,  for  past  9  years ;  previously  with  First  National 
Bank  of  Plainfield;  27  years’  experience  in  real 
estate  business;  secretary  of  Liberty  &  Seventh  Inc., 
treasurer  of  Malf  Products,  Inc.,  director  of  Mac- 
Fadden  Publications,  and  partner  in  Harden  &  Whit¬ 
ford;  secretary  and  assistant  treasurer  of  Plainfield 
Real  Estate  Board;  two  years  at  New  York  Univer¬ 
sity  studying  civil  engineering;  specializes  in 
mangement  of  store  buildings  and  apartment 
houses;  professional  territory  covers  Plainfield, 
North  Plainfield,  Dnnellen  and  adjoining  territory. 

JOHN  M.  NEUSTAEDTER, 

Roselle  Park,  New  Jersey. 

Born,  Lyon  Mt.,  New  York,  April  18,  1907;  has 
been  supervising  manager  of  the  verteran  housing 
units  in  the  Borough  of  Roselle  Park  under  PHA 
since  1946;  previously  for  five  years  was  managing 
agent  of  the  liquidating  Aldene  Building  &  Loan 
Association;  while  on  active  duty  as  a  Captain 
with  the  U.  S.  Army  (1942-46)  one  of  his  respon- 
sihilities  was  that  of  managing  200  civilian  war 
housing  units,  Raritan  Arseiud,  Metnchen,  New 
Jersey;  specialises  in  the  management  of  dwelling 


and  small  commercial  units  for  individual  owners; 
is  an  authorized  appraiser  under  title  3  of  the  Serv¬ 
icemen’s  readjustment  act  of  1944;  attended  the 
University  of  Missouri;  member  of  the  Board  of 
Governors,  Eastern  Union  County  Board  of  Real¬ 
tors;  past  president  and  present  member  of  the 
Board  of  Directors,  Union  County  Association  of 
Insurance  Agents;  Chairman  of  Borough  of  Roselle 
Parks  Insurance  Authority  since  1934;  13  years’ 
experience  in  real  estate  management;  professional 
territory  covers  Union  County  in  New  Jersey. 

ARTHUR  D.  VANWINKLE, 

Rutherford,  New  Jersey. 

Bora,  Rutherford,  New  Jersey,  March  11,  1911; 
president,  A.  W.  Van  Winkle  &  Co.;  vice  president. 
Central  Guaranty  Mortgage  &  Title  Company; 
director,  Rutherford  Trust  Company;  secretary 
and  treasurer,  Rutherford  Investment  Co. ;  16  years’ 
experience  in  real  estate  management  specializing 
in  commercial  and  residential  properties;  graduate 
of  Babson  Institute,  Babson  Park,  Mass.;  member, 
AIREA;  president.  South  Bergen  County  Board  of 
Realtors;  professional  territory  covers  South 
Bergen  County,  New  Jersey. 

ARTHUR  R.  STORM, 

Teaneck,  New  Jersey. 

Bora,  Hackensack,  New  Jersey,  September  13, 
1900;  sole  owner,  Arthur  R.  Storm  Co.;  secretary- 
treasurer,  Storm  Construction  Co.;  11  years’  experi¬ 
ence  in  real  estate  management  specializing  in 
residential  property;  attended  Brown  University; 
past  president,  Teaneck  Chamber  of  Commerce; 
president,  Teaneck  Rotary  Club;  chairman.  Hous¬ 
ing  Committee  of  the  Teaneck  Veterans  Service 
Committee;  past  president  and  now  director  of 
Eastern  Bergen  County  Board  of  Realtors ;  member, 
Hackensack  Board  of  Realtors;  vice  president.  New 
Jersey  Association  of  Real  Estate  Boards;  profes¬ 
sional  territory  covers  Bergen  County  in  New 
Jersey. 

VINCENT  P.  BRADLEY, 

Trenton,  New  Jersey. 

Bora,  Trenton,  New  Jersey,  January  20,  1889; 
owner  of  and  trading  as  W.  M.  Dickinson  Co.,  Real¬ 
tors;  43  years’  experience  in  the  management  of 
single-family  homes,  apartment  buildings,  and  busi¬ 
ness  properties;  principal  business  connections  in¬ 
clude  the  Prudential  Insurance  Company,  RFC, 
HOLC,  FPHA,  FHA,  E)qnitable  Life  Assurance 
Society,  Provident  Mutual  Life  Insurance  Co., 
Philadelphia  Life  Insurance  Co.,  Pennsylvania  Rail¬ 
road  Company,  and  several  banks  and  trust  com¬ 
panies  of  Philadelphia,  New  York  and  New  Jersey; 
attended  Temple  University  Law  School;  sales 
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consultant  NAREX,  City  of  Trenton,  County  of 
Mercer;  life  honorary  member  of  Florida  Associa¬ 
tion  of  Real  Estate  Boards  and  of  the  Maine  Associa¬ 
tion  of  Real  Estate  Boards;  director,  Trenton  & 
Mercer  County  Real  Estate  Board;  lecturer,  in¬ 
structor,  author,  and  platform  speaker  on  sale  and 
management  of  real  estate  to  Realtors  and  bank  and 
mortgage  company  officials;  territory  covers  the 
city  of  Trenton,  Mercer  County,  southern  Hunter¬ 
don  and  northern  Burlington  Counties  in  New 
Jersey,  and  Bucks  County  in  Pennsylvania. 

MORTON  S.  KLINE, 

Trenton,  Neiv  Jersey. 

Born,  Trenton,  New  Jersey,  April  1,  1912; 
secretary-treasurer,  H.  S.  Kline  &  Co.,  Inc.; 
secretary-treasurer,  Mercer  Land  Co.,  Inc.;  treas¬ 
urer,  Lawrence  Heights,  Inc.;  15  years’  experience 
in  management  of  single-family  and  small  multi¬ 
family  units ;  senior  member  of  the  Society  of 
Residential  Appraisers  and  of  the  Trenton  &  Mercer 
County  Board  of  Realtors;  professional  territory 
covers  central  New  Jersey  and  Bucks  County, 
Pennsylvania. 

LEO  BIRNBACH, 

New  York,  New  York. 

Bom,  New  York  City,  New  York,  September  26, 
1908;  partner,  Frank  &  Bimbach;  22  years’  experi¬ 
ence  in  the  real  estate  business;  specializes  in 
management  of  multiple  dwellings;  Broker  A  mem¬ 
ber  of  the  Real  Estate  Board  of  New  York,  Inc., 
and  member  of  its  Tenement  House  Committee; 
member,  AIREA  and  New  York  State  Society  of 
Real  Estate  Appraisers;  took  pre-law  course  at 
New  York  University  and  attended  Brooklyn  Law 
School;  professional  territory  covers  greater  New 
York  City. 

FRED  TUKE, 

Cincinnati,  Ohio. 

Bora,  Osnabrnck,  Germany,  December  22,  1862 
and  went  to  Cincinnati  in  1880;  senior  partner,  Fred 
Tuke  &  Son,  Realtors;  50  years’  experience  in  the 
real  estate  field ;  in  1939  his  firm  had  640  properties 
under  management  which  ranged  from  two-family 
to  multi-unit  apartments  and  office  buildings;  owns 
over  30  parcels  of  real  estate  without  encumbrance 
and  is  a  stockholder  in  many  successful  corpora¬ 
tions;  class  “A”  member  of  Cinn.  Real  Estate  Bd.; 
president,  ELagle  Savings  &  Loan  Assoc.;  secretary- 
manager,  Hamilton  County  Taxpayers  Association; 
director.  Alms  &  Doepke  Department  store,  a  local 
store;  has  always  taken  an  active  interest  in  civic 
affairs  of  the  community  and  is  considered  an  au¬ 
thority  on  taxation  and  the  economic  affairs  of 
Cincinnati  and  Hamilton  County. 


RALPH  R.  CARLIN, 

Oklahoma  City,  Oklahoma. 

Bora,  Guthrie,  Oklahoma,  June  6,  1911;  associ¬ 
ated  with  Harry  S.  Carlin  Company;  with  excep¬ 
tion  of  service  in  U.  S.  Army  has  been  in  real  estate 
business  since  1933;  manages  all  types  of  property; 
firm  is  contract  manager  for  PHA  properties  in 
Oklahoma  City;  principal  business  connections 
include  City  Natl.  Bk.  &  Tr.  Co.  and  Tradesmans 
Natl.  Bk.;  affiliate  member  of  Okla.  City  Real  Es¬ 
tate  Bd.;  member  of  National  Association  of  Insur¬ 
ance  Agents;  attended  Univ.  of  Okla.;  professional 
territory  covers  metropolitan  Oklahoma  City. 

JOHN  CHATLEY,  Jr., 

Philadelphia,  Pennsylvania. 

Bora,  Philadelphia,  Pennsylvania,  January  9, 
1910;  associated  with  Fidelity-Philadelphia  Trust 
Company  since  1929;  19  years’  experience  in  the 
real  estate  business;  generally  engaged  in  super¬ 
vision,  appraisal,  sale  and  lease  of  all  types  of  real 
estate  acquired  by  Company  through  mortgage  fore¬ 
closures;  associate  member  of  three  local  real 
estate  boards-Philadelphia,  Main  Line,  and  Chester 
County;  attended  Drexel  Institute  of  Technology, 
Wharton  School  of  the  University  of  Pennsylvania, 
and  Temple  University  Law  School;  professional 
territory  covers  metropolitan  Philadelphia  and 
scattered  holdings  throughout  the  U.  S. 

F.  M.  RICHARDS, 

Philadelphia,  Pennsylvania. 

Bora,  Middletown,  Delaware,  September  3,  1894; 
has  operated  own  firm  for  past  six  years;  formerly 
in  a  partnership;  34  years’  experience  in  the  real 
estate  business;  manages  all  types  of  real  estate, 
handles  mortgages,  building  and  loan  accounts, 
and  insurance;  active  member  of  the  Philadelphia 
Real  Estate  Board;  member  and  director  of  Build¬ 
ing  Owners  and  Managers  Association;  graduate 
of  Goldby  Commercial  College  and  Temple  Univer¬ 
sity  Law  School;  also  attended  Wharton  School, 
University  of  Pennsylvania;  professional  territory 
covers  Philadelphia  and  suburbs. 

RICHARD  J.  ARONSON, 

Pittsburgh,  Pennsylvania. 

Bora,  Pittsburgh,  Pennsylvania,  April  3,  1916; 
director  and  treasurer  of  the  United  States  Realty 
Corp.;  10  years’  experience  in  the  real  estate  busi¬ 
ness;  active  member  of  the  Pittsburgh  Real  Estate 
Board ;  graduated  from  University  of  Pennsylvania, 
Wharton  School,  with  Bachelor  of  Science  in  Eco¬ 
nomics  Degree;  professional  territory  covers  Pitts¬ 
burgh,  Pennsylvania,  and  the  Tri-State  area. 
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EUGENE  a  FRETZ, 

Knoxville,  Tennessee. 

Born,  Bement,  Illinois,  November  8,  1897; 
partner,  Fretz  &  Hayes;  27  years'  experience  in  the 
real  estate  business;  previously  associated  with 
Fidelity  Bankers  Trust  Company;  manages  office 
buildings,  commercial  property,  apartment  build¬ 
ings  and  smaller  bouses ;  past  president  of  the  Real 
Estate  Board  of  Knoxville;  member,  board  of 
directors,  NIREIB;  obtained  B.A.  degree  from  the 
University  of  Tennessee;  taught  real  estate  practice 
at  the  University  of  Tennessee  for  three  years; 
professional  territory  covers  east  Tennessee. 


OTIS  M.  CASKEY, 

Dallas,  Texas. 

Bom,  Florence,  Texas,  August  28,  1894;  office 
manager  and  accountant  with  J.  W.  Lindsley  &  Co. ; 
25  years’  experience  in  the  real  estate  business  with 
same  firm;  associate  member  of  the  Dallas  Real 
Eistate  Board;  experience  has  been  in  all  activities 
of  real  estate,  although  principally  management 
of  single  dwellings,  duplex  and  multiple  apartments, 
business  and  commercial  properties;  experience 
also  includes  supervision  of  general  accounting 
of  firm  for  many  years;  professional  territory 
covers  the  City  and  County  of  Dallas. 
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National  and  Chapter  Officers 

Institute  of  Real  Estate  Management 


NATIONAL  OFFICERS,  1948 


PRESIDENT 

KENDALL  CADY 

38  South  Dearborn  St . Chicago,  Ill. 

VICE  PRESIDENTS 

T.  H.  MAENNEB 
North  Central  Region 

808  City  Natl.  Bk.  Bldg . Omaha,  Nebr. 

ORMONDE  A.  KIEB 
Central  Atlantic  Region 

18  Beaver  St . Newark,  N.  J. 

BEN  O.  KIRKPATRICK 
South  Central  Region 

1225  Hunt  Bldg . Tulsa,  Okla. 

ELLSWORTH  IRELAND 
Great  Lakes  Region 

4500  Carew  Tower . Cincinnati,  Ohio 

KENNETH  S.  KEYES 
Southeast  Region 

19  W.  Flagler  St . Miami,  Fla. 

HENRY  G.  BEAUMONT 
Southwest  Region 

8644  Wilshire  Blvd . Beverly  Hills,  Calif. 

AMOS  G.  HEWITT 
New  England  Region 

205  Church  St . New  Haven,  Conn. 

WILLIAM  W.  BARENDRICK 
Northwest  Region 

206  Alderway  Bldg . Portland,  Ore. 


HERBERT  U.  NELSON,  Secretary 

22  W.  Monroe  St . Chicago,  Ill. 

H.  WALTER  GRAVES,  Treasurer 

8  S.  40th  St . Philadelphia,  Pa. 

OLIVE  DYER,  Executive  Secretary 

22  W.  Monroe  St . Chicago,  Ill. 


GOVERNING  COUNCIL 


Term  Expiring  December  SI,  1950 


WARNER  G.  BAIRD . Chicago,  Ill. 

HOWARD  BLISS . Detroit,  Mich. 

EDMUND  COOK . Princeton,  N.  J 

JOHN  COTTON . San  Diego,  Calif. 

ARTHUR  ECKSTEIN . New  York,  N.  Y. 

CARL  A.  MAYER . Cincinnati,  Ohio 

PHILIP  M.  REA . Los  Angeles,  Calif. 

NORBERT  S.  BABIN . San  Francisco,  Calif. 

VICTOR  H.  VINE . Tacoma,  Wash. 


Term  Expiring  December  SI,  1949 

STANLEY  ARNHEIM . Pittsburgh,  Pa. 

CLAUDE  O.  DARBY . Flint,  Mich. 

D.  P.  DUCY . Pueblo,  Colo. 

ED  MENDENHALL . High  Point,  N.  C. 

JOHN  NORDBLOM . Boston,  Mass. 

WILLIAM  J.  PORTER,  JR . Lansing,  Mich. 

GEORGE  W.  SEILER,  JR... East  Orange,  N.  J. 

JAMES  M.  UDALL . Hollywood,  Calif. 

CAREY  WINSTON . Washington,  D.  C. 


Term  Expiring  December  SI,  1948 

DAVID  B.  CHILDS . Kansas  City,  Mo. 

H.  WALTER  GRAVES . Philadelphia,  Pa. 

J.  L.  HEARIN . Tampa,  Fla. 

BEN  O.  KIRKPATRICK . Tulsa,  Okla. 

FRANK  C.  OWENS . Atlanta,  Ga. 

FLOYD  S.  PADGETT..  Colorado  Springs,  Colo. 

E.  W.  RUDERT . Pittsburgh,  Pa. 

DURAND  TAYLOR . New  York,  N.  Y. 

RUTH  C.  YELTON . San  Antonio,  Tex. 


Representing  Board  of  Directors,  NAREB 
H.  WALTER  GRAVES . Philadelphia,  Pa. 


Past  Presidents  on  Governing  Council 


ROBERT  C.  NORDBLOM . Boston,  Mass. 

GEORGE  R.  MORRISON . Denver,  Colo. 

CHARLES  F.  CURRY . Kansas  City,  Mo. 

DELBERT  S.  WENZLICK . St.  Louis,  Mo. 

DURAND  TAYLOR . New  York,  N.  Y. 
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CHAPTER  OFFICERS,  1948 


NEW  JERSEY  CHAPTER 

WALTEB  KOSTEE,  President 
2325  Hadson  Boulevard . Jersey  City,  N.  J. 

MILTON  STERN,  First  Vice  President 
744  Broad  Street . Newark,  N.  J. 

WALTEB  J.  GILL,  Second  Vice  President 
1180  Raymond  ^alevard . Newark,  N.  J. 

A.  W.  VAN  HORN,  Third  Vice  President 
250  North  Broad  Street . Elizabeth,  N.  J. 

W.  EDSON  HUEGEL,  Fourth  Vice  President 
17  Academy  Street . Newark,  N.  J. 

WILLIAM  F.  MAY,  Treasurer 
Kislak  Building . Jersey  City,  N.  J. 

HAROLD  P.  NUTTER,  Secretary 
509  Cooper  Street . Camden,  N.  J. 


PHILADELPHIA  CHAPTER 

H,  WALTER  GRAVES,  President 
8  South  40th  Street . Philadelphia,  Pa. 

ALFRED  L.  HAIG,  Secretary 
7010  Elmwood  Avenue . Philadelphia,  Pa. 


NEW  ENGLAND  CHAPTER 

RALPH  T.  HORN,  President 
79  Milk  Street . Boston,  Mass. 

AMOS  Q.  HEWITT,  Vice  President 
205  CSinrch  Street . New  Haven,  Conn. 

FRANK  R.  SYLVESTER,  Secretary-Treasurer 
50  Congress  Street . Boston,  Mass. 


MICHIGAN  CHAPTER 
RICHARD  S.  HICKEY,  President 
211  West  Congress  Street . Detroit,  Mich. 

ROBERT  W.  TREADWELL,  Vice  President 
1002  Lafayette  Building . Detroit,  Mich. 

LEE  BUILTA,  Secretary-Treasurer 
300  Lafayette  Building . Detroit,  Mich. 

S.  FRED  PACK,  Member  of  Board 
1432  Dime  Building . Detroit,  Mich. 

L  J.  COHEN,  Member  of  Board 
3711  Woodward  Avenue . Detroit,  Mich. 


LOS  ANGELES  CHAPTER 

JAMES  M.  UDALL,  President 

1680  N.  Vine  Street . Hollywood,  Calif. 

GEORGE  C.  BRUSH,  Vice  President 

1930  Wilshire  Boulevard. ..  .Los  Angeles,  Calif. 

WILLIAM  G.  DICKINSON,  Vice  President 
729  Rives-Strong  Building.  .Los  Angeles,  Calif. 

HENRY  G.  BEAUMONT,  Member,  Executive 
Committee 

8644  Wilshire  Boulevard.  .Beverly  Hills,  Calif. 

J.  B.  CHADWICK,  Member,  Executive  Committee 
307  Avalon  Boulevard . Wilmington,  Calif. 

HARRY  P.  HAMMOND,  Member,  Executive 
Committee 

44  N.  Garfield  Avenue . Pasadena,  Calif. 

PITTSBURGH  CHAPTER 

STANLEY  W.  ARNHEIM,  President 
541  Wood  Street . Pittsburgh,  Pa. 

RALPH  C.  ZIEGLER,  Vice  President 

604  Diamond  Bank  Building. . .  .Pittsburgh,  Pa. 

JAMES  W.  STEVENSON,  JR.,  Secretary- 
Treasurer 

666  Washington  Road . Pittsburgh,  Pa. 

DISTRICT  OF  COLUMBIA  CHAPTER 

ROBERT  T.  HIGHFIELD,  President 

1406  M  Street,  N.  W . Washington,  D.  C. 

RAYMOND  D.  EVANS,  Vice  President 
925  N.  Y.  Avenue,  N.  W . Washington,  D.  C. 

JAMES  CRANE,  Secretary 
1614  K  Street,  N.  W . Washington,  D.  C. 

D.  PAGE  CORNWELL,  Treasurer 
t39  15th  Street,  N.  W . Washington,  D.  C. 

CINCINNATI  CHAPTER 

WILLIAM  R.  YOUNG,  President 
Schmidt  Building . Cincinnati,  Ohio 

CARL  A.  MAYER,  Vice  President 

1515  First  National  Bank  Building . 

Cincinnati,  Ohio 

ROBERT  J.  HULLEB,  Treasurer 
617  Vine  Street . Cincinnati,  Ohio 

HARRY  J.  MOHLMAN,  Secretary 

612  Mercantile  Library  Building . 

Cincinnati,  Ohio 
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TULSA  CHAPTER 

KENNETH  CROUCH,  President 
230  Beacon  Street . Tulsa,  Okla. 

RALPH  M.  DARNELL,  Vice  President 
103  Beacon  Building . Tulsa,  Okla. 

RICHARD  H.  CHAUNCEY,  Secretary-Treasurer 
116  E.  Fifth  Street . Tulsa,  Okla. 

WADE  C.  WHITESIDE,  Director 
21  West  Fourth  Street . Tulsa,  Okla. 

W.  J.  BASHAW,  Director 
229  Kennedy  Building . Tulsa,  Okla. 

ST.  LOUIS  CHAPTER 

P.  B.  MARTIN,  President 
224  N.  Fourth  Street . St.  Louis,  Mo. 

CLARENCE  M.  TURLEY,  Vice  President 
1321  Ambassador  Building . St.  Louis,  Mo. 

WILLIAM  P.  BAQGERMAN,  Secretary-Treasurer 
5330  Delmar  Boulevard . St.  Louis,  Mo. 

NEBRASKA-IOWA  CHAPTER 

WALTER  L.  BLORE,  President 
613  Sharp  Building . Lincoln,  Nebr. 

HIRAM  S.  MANVILLE,  Vice  President 
904  N.  40th  Street . Omaha,  Nebr. 

HELEN  E.  BENEDICT,  Secretary 
2024  N.  16th  Street . Omaha,  Nebr. 

MILWAUKEE  CHAPTER 

J.  A.  LIPPERT,  President 

208  E.  Wisconsin  Street . Milwaukee,  Wis. 

IRWIN  A.  HENSCHEL,  Vice  President 
4347  W.  Fond  du  lac  Ave.. .  .Milwaukee,  Wis. 

E.  W.  LENTZ,  Secretary-Treasurer 

735  N.  Water  Street . Milwaukee,  Wis. 

DALLAS  CHAPTER 

J.  W.  LINDSLEY,  President 

1209  Main  Street . Dallas,  Texas 

RICHARD  V.  WORKS,  Vice  President 

1505  Dallas  National  Bank  Building . 

Dallas,  Texas 

JOSEPH  R.  SMITH,  Secretary-Treasurer 
Cotton  Exchange  Building . DaUas,  Texas 


JESS  LAFFERTY,  Member,  Executive  Council 
221  Construction  Building . Dallas,  Texas 

J.  A.  BURNEY,  Member,  Executive  Council 
918  Irwin-Keasler  Building . Dallas,  Texas 

KANSAS  CITY  CHAPTER 

JOHN  F.  CAMPION,  President 

2  East  Thirty-Ninth  Street . .  Kansas  City,  Mo. 

J.  WARD  McPherson,  vice  President 
Land  Bank  Building . Kansas  City,  Mo. 

RAYMOND  K.  SHERIFF,  Secretary-Treasurer 
1002  Walnut  Street . Kansas  City,  Mo. 

MARYUND  CHAPTER 

GEORGE  M.  HAMPSON,  President 

1602  Munsey  Building . Baltimore,  Md. 

N.  STANLEY  BORTNER,  Vice  President 
912  Keyser  Building . Baltimore,  Md. 

WALLACE  H.  CAMPBELL,  Secretary-Treasurer 
4810  Roland  Avenue . Baltimore,  Md. 

COLORADO  CHAPTER 

THOMAS  B.  KNOWLES,  President 
724  17th  Street . Denver,  Colo. 

FLOYD  S.  PADGETT,  Vice  President 
19  East  Pikes  Peak. . .  .Colorado  Springs,  Colo. 

RICHARD  J.  DesJARDINS,  Secretary-Treasurer 
Box  815 . Pueblo,  Colo. 

SAN  DIEGO  CHAPTER 

JOHN  COTTON,  President 
524  B  Street . San  Diego,  Calif. 

AUBREY  DAVIS,  Vice  President 
311  Granger  Building . San  Diego,  Calif. 

LLOYD  BALDRIDGE,  Secretary 
P.  0.  Box  1150 . San  Diego,  Calif. 

SOUTH  FLORIDA  CHAPTER 

CHARLES  A.  POST,  President 
151  N.  E.  3rd  Street . Miami,  Fla. 

A.  T.  BECKWITH,  Vice  President 
19  W.  Flagler  Street . Miami,  Fla. 

T.  W.  SLACK,  Secretary-Treasurer 

730  Ingraham  Bldg . Miami,  Fla. 
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Advisory  Boards  &  Committees 

Institute  of  Real  Estate  Management 


DIVISION  ADVISORY  BOARDS 


DIVISION  OF  EDUCATION 

49  *  D.  P.  Duct . Pueblo,  Colo.t 

Chairman 

50  Wasneb  G.  Baird . Cliicago,  Ill. 

48  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

DIVISION  OF  PUBLICATIONS 

48  Jaices  C.  Downs,  Jr. . Chicago,  Ill. 

Chairman 

50  H.  Walter  Graves . Philadelphia,  Pa. 

49  Hudson  Moore,  Jr . Denver,  Colo. 


DIVISION  OF  RESEARCH 

50  E.  F.  Ireland . Cincinnati,  Ohio 

Chairman 

48  Richard  P.  Jones,  Jr . Hartford,  Conn. 

49  Delbert  S.  Wenzlick . St.  Louis,  Mo. 

DIVISION  OF  STANDARDS  &  PLANNING 

50  Frank  0.  Owens . Atlanta,  Ga. 

Chairman 

49  A.  F.  Kerns . Memphis,  Tenn. 

48  J.  Clydesdale  Cushman _ New  York,  N.  Y. 


COMMITTEES 


ACCREDITING  AND  ADMISSIONS  COMMITTEE 

48  James  M.  Udall . Hollywood,  Calif. 

Chairman 

50  Nobebt  8.  Babin . San  Francisco,  Calif. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

48  Seely  Cade . Newark,  N.  J. 

50  Alvin  B.  Cates . Atlanta,  Ga. 

50  Harry  A.  Chetham . Valparaiso,  Ind. 

50  Stewart  Cbebs . Los  Angeles,  Calif. 

50  Aubrey  M.  Davis . San  Diego,  Calif. 

49  Arthur  Eckstein . New  York,  N.  Y. 

49  T.  G.  Grant . Tulsa,  Okla. 

50  J.  E.  Hollenbeck _ West  Palm  Beach,  Fla. 

48  Frank  T.  Kino . Detroit,  Mich. 

49  J.  A.  Lippebt . Milwaukee,  Wis. 

50  Edward  P.  Lyman . Baltimore,  Md. 

48  Louis  A.  Maoinn . St.  Louis,  Mo. 

50  Carl  A.  Mayer . Cincinnati,  Ohio 

50  Georoe  B.  Morrison . Denver,  Colo. 

50  J.  Wallace  Paletou . New  Orleans,  La. 

50  Max  Ploeoer . Dallas,  Tex. 

50  B.  K.  Sherifp . Kansas  City,  Mo. 

49  Arthur  P.  Texteb . Pittsburgh,  Pa. 

49  Charles  W.  Turner . Lynn,  Mass. 

50  ViCT(»  Vine . Tacoma,  Wash. 

50  Robert  M.  Wilson . PhiladelpUa,  Pa. 

48  Carey  Winston . Washington,  D.  C. 

48  P.  Obin  Woodbury . Salt  Lake  City,  Utah 

BY-LAWS  AND  REGULATIONS  COMMITTEE 

49  Philip  M.  Rea . Los  Angeles,  Calif. 

Chairman 

48  William  W.  Barendrick . Portland,  Ore. 

50  Lewis  F.  Colbert . Washington,  D.  C. 

CHAPTER  DELEGATES  COMMITTEE 

50  Robert  T.  Hiohfield . Washington,  D.  C. 

Chairman 

48  Stanley  W.  Arnheim . Pittsburgh,  Pa. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

50  John  Cotton . San  Diego,  Calif. 

49  R.  B.  Collins . Tulsa,  Okla. 

48  Stewart  L.  Crebs . Los  Angeles,  Calif. 

49  Claude  O.  Dabby . Flint,  Mich. 

50  Georoe  M.  Hampson . Baltimore,  Md. 


*  Dates  before  names  indicate  expiration  of  term, 
t  (See  paces  301  to  311,  "Roster  of  Members"  for  ad¬ 
dresses.) 


50  Tom  Knowles . Denver,  Colo. 

50  Walter  Kosteb . Jersey  City,  N.  J. 

50  J.  A.  Lippebt . Milwaukee,  Wis. 

49  Louis  Maoinn . St.  Louis,  Mo. 

48  Carl  A.  Mayer . Cincinnati,  Ohio 

49  F.  Paul  Morgan . Boston,  Mass. 

50  Charles  A.  Post . Miami,  Fla. 

48  Robert  M.  Wilson . Philadelphia,  Pa. 

50  R.  V.  Works . Dallas,  Tex. 

50  Roy  Sheriff . Kansas  City,  Mo. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

48  George  R.  Morrison . Denver,  Colo. 

Chairman 

50  Henry  G.  Beaumont.  . .  .Beverly  Hills,  Calif. 

49  Kenneth  S.  Keyes . Miami,  Florida 

EXECUTIVE  COMMITTEE 

48  Kendall  Cady . (Chicago,  HI. 

Chairman 

48  T.  H.  Maenneb . Omaha,  Nebr. 

48  George  R.  Morrison . Denver,  Colo. 

48  R.  C.  Nordblom . Boston,  Mass. 

48  Durand  Taylor . New  York,  N.  Y. 

48  Carey  Winston . Washington,  D.  C. 

MEETINGS  COMMITTEE 

48  William  J.  Porter,  Jr . Lansing,  Mich. 

Chairman 

48  Arthur  Eckstein . New  York,  N.  Y. 

48  Ormonde  A.  Kieb . Newark,  N.  J. 

MEMBERSHIP  COMMITTEE 

48  T.H.  Maenneb . Omaha,  Nebr. 

Chairman 

48  WiLUAM  W.  Barendrick . Portland,  Ore. 

48  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

48  Amos  G.  Hewitt . New  Haven,  Conn. 

48  Ellsworth  Ireland . CSneinnati,  Ohio 

48  Kenneth  Keyes . Miami,  Fla. 

48  Ormonde  A.  Kieb . Newark,  N.  J. 

48  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

NOMINATING  COMMITTEE 

48  Durand  Taylor . New  York,  N.  Y. 

Chairman 

48  S.  V.  Beach . Los  Angeles,  Calif. 

48  David  Childs . Kansas  C!ity,  Mo. 

48  Ed  Mendenhall . High  Point,  N.  0. 

48  Ruth  Yelton . San  Antonio,  Tex. 
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Institute  of  Real  Estate  Management 


The  following  Individual  Members  of  The  Institute 
of  Beal  Estate  Management  are  certified  by  the  In¬ 
stitute  as  having  met  its  professional  standards  of 
competency,  integrity,  and  experience.  The  figures 
in  parentheses  following  the  names  indicate  the 
order  in  which  Certificates  were  issued.  This  roster 
is  complete  as  of  August  30,  1948. 

ALABAMA 

Birmingham 

Charles  E.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426) ...  .Massey  Bldg.,  Lobby 

Robert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

C.  J.  Osment  (605) . 1921  First  Ave.,  N. 

H.  Parker  Osment  (498).  .2026  Third  Ave.,  N. 
William  H.  Pitts  (606).. 2026  Third  Ave.,  N. 

Mobile 

Clarkson  M.  Hamilton  (735) . 

624  Annex,  1st  Natl.  Bk.  Bldg. 

Julius  E.  Marx  (559) . 

624  Annex,  1st  Natl.  Bk.  Bldg. 

Frank  A.  Poggi  (694) . 60  St.  Michael  St. 

Gus  B.  Thames  (814) . 60  St.  Francis  St. 

ARIZONA 

Phoenix 

Walter  P.  Pocock  (769)  . 9614  Bell  Air 

ARKANSAS 

Little  Rock 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conner  (401) ...  .Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 

121-123  W.  Second  St. 
Charles  M.  Taylor  (280). . .  .406  Louisiana  St. 

CALIFORNIA 

Beverly  Hills 

Henry  G.  Beaumont  (269) . 8644  Wilshire 

Paul  O.  Drury  (139) . 9353  Burton  Way 

George  W.  Elkins  (319) . . .  .474  N.  Beverly  Dr. 
Leland  P.  Reeder  (427) . . .  .400  N.  Beverly  Dr. 
G.  D.  Robertson,  Jr.  (695) . . .  .Robertson  Bldg. 

Fresno 

Paul  Gregg  (909).. 618  T.  W.  Patterson  Bldg. 
Glendale 

William  W.  Abelmann  (457) . 

501  Security  Bldg. 

Harbor  City 

George  H.  Getz  (738) 

Moved  to:  26321  Ozone  Ave. 


Hollywood 

S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

William  E.  Beach  (874). ..  .6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

James  M.  Udall  (428) . 1680  N.  Vine  St. 

Long  Beach 

Harold  C.  Freeman  (430) . 

248  E.  Seventh  Street 
M.  G.  Wild  (816) . 139  E.  3rd  St. 

Los  Angeles 

Charles  E.  Atlass  (242) . 

1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 

1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5060  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) ....  124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 

729  Rives-Strong  Bldg. 

Paul  W.  Elmquist  (363) _ 911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

R.  W.  Harper  (445) . . 

1122  Commercial  Exchange  Bldg. 

Harold  E.  Huntsberger  (264) . 

2404  W.  Seventh  St. 
Frank  S.  Eadletz  (244) . . .  .1038  S.  Grand  Ave. 
Joseph  J.  Malone  (202).. 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 

415  Pacific  Mutual  Bldg. 
Valmah  T.  Price,  Jr.  (904).. 427  S.  Olive  St. 
Philip  M.  Rea  (245) ...  .3723  Wilshire  Blvd. 
Roy  C.  Seely  (345).... 824  Pacific  Elec.  Bldg. 

John  L.  Spicer  (246) . 

Rm.  401,  6253  Hollywood  Blvd. 

Harold  M.  Stern  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

North  Hollywood 

Henry  C.  Gerard  (663) . 

4664%  Lankershim  Blvd. 

Oakland 

Robert  W.  Begley  (416).. Bk.  of  Amer.  Bldg. 

Norman  Ogilvie  (524) . 528-18th  St. 

Kenneth  Richardson  (607) . 

6115  Ocean  View  Dr. 

Edward  A.  Robey  (911) . 4622  E.  14th  St. 

Walter  E.  Young  (950) . 4122  Broadway 

Pasadena 

H.  L^  Gianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609).  .44  N.  Garfield  Ave. 
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Socromento 

Beid  J.  McClatehy  (912) . 809  J  Street 

San  Diego 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

Cartia  Coleman  (971) . 

204  Bank  of  America  Bldg. 


John  Cotton  (818) . 524  B  St. 

O,  W.  Cotton  (323) . 524  B  St. 


Aubrey  M.  Davis  (855).... 311  Granger  Bldg. 

T.  C.  Devereaux  (972) . 

500  Bank  of  America  Bldg. 
Ewart  W.  Goodwin  (324).... First  Nat.  Bldg. 

Evan  V.  Jones  (876) . 521  B  St. 

Julius  Kemmer  (819) . . .  .300  First  Natl.  Bldg. 
Humphrey  P.  Lane  (905). 4401  El  Cajon  Blvd. 

Fred  B.  Mitchell  (856) . 1422  6th  Avenue 

William  W.  Murray  (820) . 

300  First  Natl.  Bldg. 
John  D.  Thompson,  Jr.  (821).  .P.  O.  Box  1150 


Son  Francisco 

Norbert  S.  Babin  (417) . 423  Kearny  St. 

Byron  L.  Caldwell  (442) . 1  Powell  St. 

Manuel  E.  Hall  (913) . 50  Sutter  St. 

Lloyd  D.  Hanford  (964) . Ill  Sutter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molteni  (431) . 154  Sutter  St. 

Thomas  K.  Procter  (525) . 57  Sutter  St. 


San  Jose 

George  H.  McNulty  (857)..  1230  The  Alameda 

San  Rafael 

F.  Lloyd  Grand!  (598) . P.  O.  Box  417 

Wilmington 

J.  B.  Chadwick  (560) . 307  Avalon  Blvd. 

COLORADO 

Colorado  Springs 

Frank  Gotten,  Jr.,  (610)..  127  E.  Pikes  Peak 
Floyd  S.  Padgett  (611) . 19  E.  Pikes  Peak 

Denver 

Ernest  P.  DeMonlin,  Jr.  (419) . 

204  Midland  Savings  Bldg. 
V.  J.  Dnnton  (612) . . .  .410  Midland  Sav.  Bldg. 

John  Evans,  Jr.  (914) _ 1624  Tremont  Place 

N.  Lee  Foster  (613) . 504  C.  of  C.  Bldg. 

Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (365) . 724  17th  St. 

Henry  G.  Hay,  Jr.  (91) .  .1011  Pennsylvania  St. 

Harold  W.  Ingraham  (552) . 724  17th  St. 

Thomas  B.  Knowles  (543) . 724  17th  St. 

Andrew  J.  Konersmann  (822)... 724  17th  St. 
William  F.  Krentter  (765) . 

510  United  States  Natl.  Bk.  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr.  (823) _ 1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St. 

George  B.  Morrison  (60) . 1650  Broadway 

Robert  A.  Morrison  (133) ...  .1650  Broadway 
Kenneth  E.  Richards  (915) . 650-17th  St. 

F.  H.  Tarbell  (824) . 724  17th  St. 

Arther  S.  Trace  (739) . 724  17th  St. 

Henry  C.  Van  Sehaaek  (665) _ 724  17th  St. 

Clarence  T.  Webb  (366).  .4820  East  19th  Ave. 
Walter  H.  Wendelin  (740) . 724  17th  St. 


The  Journal  of  Property  Management 


Pueblo 

Richard  J.  DesJardins  (614) . Box  815 

Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Ducy  (134) . Box  815 

CONNECTICUT 

Bridgeport 

Ralph  E.  Sprague  (41) . 171  State  St. 

Bristol 

Hilary  S.  Driscoll  (119) . 126  Main  St. 

Hartford 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) ....  18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  Street 

Charles  B.  Rice  (741) . 18  Asylum  St. 

Albert  M.  Rome  (205) . 11  Asylum  St. 

New  Haven 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206)....  152  Temple  St. 

South  Norwalk 

John  M.  Glover  (238) . 6  Webster  St. 


Stamford 

Richard  W.  Pitch.  Jr.  (403) . . .  .P.  O.  Box  162 
Woterbury 

John  M.  Hutchinson  (138) . . .  .195  N.  Main  St. 
DELAWARE 

Wilmington 

Arnold  Goldsborough  (562).... 9  E.  12th  St. 
Emmett  S.  Hickman  (211).. 203  W.  Ninth  St. 

DISTRICT  OF  COLUMBIA 

Washington 

Richard  L.  Boss  (599) .  .1321  Conn.  Ave.,  N.  W. 
J.  Wesley  Buchanan  (557).  .1732  K  St.,  N.  W. 
Wesley  E.  Buchanan  (825).  .1732  E  St.,  N.  W. 

George  M.  Carpenter  (616) . 

927  16th  Street,  N.  W. 

Lewis  F.  Colbert  (627) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826).. 739  15th  St.,  N.  W. 

James  Crane  (790) . 1614  K  Street,  N.  W. 

Raymond  D.  Evans  (564) . 

925  N.  T.  Ave.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 

Henri  P.  Henry  (286) . 

1321  Connecticut  Ave.,  N.  W. 

Robert  T.  Highfield  (287) . 

1406  M  St.,  N.  W. 
Howard  F.  Humphries  (326)  .808  N.  Capitol  St. 

Harvey  L.  Jones  (565) . 2  Dupont  Chrcle 

Prank  J.  Luchs  (4)  .* . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210).  .Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 

1200-15th  St.,  N.  W. 

F.  Moran  McConihe  (566) . 

1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 

201  Southern  Bldg. 
Edward  T.  Offutt,  Jr.  (327) .  .1505  H  St.,  N.  W. 
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Bassell  C.  Parsons  (917) . 

Washington  Building 

Herbert  M.  Pasewalk  (328) . 

303  Seventh  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Boss  L.  Totten  (568) . 900  F  St.,  N.  W. 

James  E.  Tucker  (918) .  .3515-14th  St.,  N.  W. 
J.  A.  Weinberg,  Jr.  (961) .  .1707  H  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  £.  Woods  (281)  Office  of  Housing 
Expediter . 18th  and  Constitution 

FLORIDA 

Jacksonville 

Bichard  D.  Barker  (528)..  113  E.  Forsyth  St. 
Edward  Dwelle,  Jr.  (448).  .113  E.  Forsyth  St. 

Norman  C.  Edwards  (870) . 

1814  Hendricks  Ave. 

Mai  Haughton,  Jr.  (141) . 108  W.  Bay  St. 

George  B.  Mason,  Jr.  (239)... P.  O.  Box  4637 
Miami 

A.  T.  Beckwith  (827) . 19  W.  Flagler  St. 

William  G.  Heck,  Jr.  (828).  .19  W.  Flagler  St. 

Kenneth  S.  Keyes  (5) . 19  W.  Flagler  St. 

Charles  A.  Post  (742) . 151  N.  E.  3rd  St. 

Theodore  W.  Slack  (696) .  .730  Ingraham  Bldg. 

H.  H.  Trice  (800) . 144  N.  E.  2nd  Ave. 

Miami  Beach 

S.  Z.  Bennett  (995) . 1434  Alton  Boad 

David  B.  Isen  (830) . 420  Lincoln  Bd. 

Neptune  Beach 

Norman  A.  Minchew  (877).... 217  First  St. 
Orlando 

Frank  S.  Crebs  (878) . 507  Metcalf  Bldg. 

S.  M.  Heasley  (506) ...  .15  W.  Washington  St. 
Passagrille  Beach 

George  C.  Boughgarden  (831) . 

2506  Passagrille  Way 

St.  Petersburg 

Weyman  Willingham  (329) . 

409  Florida  Power  Bldg. 

Tampa 

Carlton  C.  Cone  (248)  . . .  .442  W.  Lafayette  St. 

Julian  W.  Cooper  (61) . Box  29 

Jay  L.  Hearin  (6) . Box  2048 

M.  H.  Mabry  (93) . Box  1320 

L.  F.  Pallardy  (558) . Box  1952 

Henry  E.  Smoak  (832) ....  1219  S.  Howard  Ave. 
West  Palm  Beach 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  OUve  Ave. 

GEORGIA 

Atlanta 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . 

71  Forsyth  St.,  N.  W. 

John  F.  Clegg  (433) . P.  O.  Box  1707 

H.  W,  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) .  .65  Forsyth  St.,  N.  W. 

W.  J.  Hogan,  Jr.  (145) . 

141  Carnegie  Way,  N.  W. 
Paul  G.  Maddox  (272).... 506  Standard  Bldg. 
W.  B.  Otis  (908).. 820  Bhodes-Haverty  Bldg. 


Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Wister  A.  Sharp  (919) . 

39-41  Forsyth  St.,  N.  W. 
G.  M.  Stout  (920) . .  39-41  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

Augusta 

Adrian  B.  Sherman  (62) . 133  Eighth  St. 

Macon 

William  G.  Hardeman  (449). 563  Mulberry  St. 

Thad  E.  Murphey  (570) . 470  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879). 564  Mulberry  St. 

Savannah 

Henry  Lee  Brown  (801) . 14  Bryan  St.,  E. 

Bobt.  P.  Constantine  (651) ...  .22  E.  Bryan  St. 

Bobert  J.  Dotson  (768) . 

Cor.  Bryan  &  Whitaker 

Herbert  F.  Gibbons  (802) . 5  York  St.,  E. 

Thomas  C.  Helmly  (698) . 7  Bull  St. 

Samuel  Hornstein  (767) . 8  West  State  St. 

William  F.  Lynes,  Jr.  (652) ...  .31  Drayton  St. 


Aurora 


ILLINOIS 


Herman  G.  OfFutt  (699) 


15  Island  Ave 


Carbondale 

1.  W.  Dill  (89) . 217  W.  Main  St. 

Chicago 

Abram  L.  Alcorn  (330) ...  .16  N.  Dearborn  St. 

WUlard  B.  Allen  (996) . 6945  N.  CTark  St. 

Warner  G.  Baird  (836).. 215  N.  Dearborn  St. 
Bobert  B.  Bell  (858).. 4046  N.  Keystone  Ave. 

John  C.  Bowers  (147) . 4628  Broadway 

Kendall  Cady  (126) . 38  S.  Dearborn  St. 

James  J.  Carroll  (148) . 1355  E.  53rd  St. 

William  A.  Cremin  (951) ...  .33  N.  LaSalle  St. 

Martin  A.  Cnlhane  (743) . 4545  Broadway 

James  C.  Downs,  Jr.  (1)..38  S.  Dearborn  St. 
John  McMullen  Ducey  (367) . .  343  S.  Dearborn 

Charles  William  Ehrat  (77) . 

3180  Sheridan  Bd. 
William  Everett  (837) .  .919  N.  Michigan  Ave. 
Erwin  C.  Feurer  (969). 7465  S.  Vincennes  Ave. 
Tom  Fleming  (838).... 919  N.  Michigan  Ave. 
James  E.  Gallagher,  Jr.  (285) .  .461  E.  111th  St. 
Beginald  A.  Green  (997)..  1061  Bosemont  Ave. 

John  H.  Hngerty  (90) . 157  E.  Erie  St. 

John  L.  Hall  (839) . 2618  Peterson  Ave. 

Marley  Halvorsen  (973) _ 134  S.  LaSalle  St. 

John  T.  Hilborn  (974).. 309  W.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1501  E.  57th  St. 

George  W.  Kemp,  Jr.  (805)..  1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

Jerome  A.  Martin  (952). 2000  Lincoln  Park  W. 

Thomas  B.  McMartin  (975) . 

1807  Lincon  Park  W. 
Donald  F.  Moore  (880) . . .  .7748  Ashland  Ave. 
Albert  B.  Mullenix  (976) ...  .2913  Devon  Ave. 

Bichard  Lawrence  Nelson  (404) . 

38  S.  Dearborn  St. 
Bndolph  G.  Ohlson  (977).. 38  S.  Dearborn  St. 

Cyrus  A.  Parker  (978) . 341  £.  47th  St. 

John  S.  Pemberton  (881).. 3180  Sheridan  Bd. 
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Philip  Planalp  (1000) ...  .110  S.  Dearborn  St. 
Leslie  M.  Price  (921) .  .6826  Stony  Island  Ave. 
Frank  G.  Reynolds  (405) .  .500  N.  Dearborn  St. 
Harold  J.  Rieger  (859).. 500  N.  Dearborn  St. 

Bert  V.  Robins  (617) . Gordon  Strong  Co., 

209  S.  State  St. 
Laurence  S.  Roth  (979).... 7  S.  Dearborn  St. 

Max  A.  Rush  (980) . 5708  N.  Ridge  Ave. 

Ralph  J.  Silverwood  (700).  .1505  East  67th  St. 
Percy  E.  Wagner  (348).. 6236  Cottage  Grove 
Jerome  A.  Weitzel  (882).. 411  Blackhawk  St. 
Charles  J.  Whalen  (981)  .2054  Lincoln  Park  W. 

Milton  M.  Worsek  (953) . 

4007  W.  Lawrence  Ave. 

Evanston 

William  O.  Campbell  (415). . .  .12  Milburn  Pk. 

Archibald  G.  Jennings  (860) . 

1571  Sherman  Ave. 

Oak  Park 

Whitney  W.  Bowers  (406)..  1043  South  Blvd. 

David  D.  Decker  (349) . 1119  Pleasant  St. 

Sanborn  O.  Houser  (350) . . .  .1026  North  Blvd. 
Carl  R.  Rackow  (954) . .  .834  S.  Oak  Park  Ave. 
Thomas  A.  Sumner  (840).. 429  N.  Marion  St. 
Peoria 

Martin  T.  Butler  (871)....  101  S.  Adams  St. 
William  W.  Elsesser  (791). 308  Lehmann  Bldg. 
David  L.  Keith  (861 )..  .First  Natl.  Bk.  Bldg. 
Rockford 

Donald  C.  Cornelius  (955) .Blackhawk  Building 
Loren  L.  Whitehead  (982).. 504  Talcott  Bldg. 

Waukegan 

Alexander  A.  Lindskog  (983) . 

221  Washington  St. 

INDIANA 

Anderson 

A.  L.  McKee  (701) . 

1605  Euclid  Dr.,  Elmhurst 

Gary 

Kenneth  A.  Parmelee  (862).... 569  Broadway 
Indianapolis 

Berkley  W.  Duck,  Jr.  (841).  .251  N.  Delaware 
South  Bend 

George  R.  Jones  (842) .  .230  W.  Jefferson  Blvd. 

MarUn  Miller  (369) . 1101  Bellevue 

R.  Park  Wickizer  (572)  .230  W.  Jefferson  Blvd. 

IOWA 

Council  Bluffs 

Bruce  P.  Baker  (667) . 21  S.  6th  St. 

John  B.  Wadsworth  (668) . 136  8.  Main 

Paul  £.  Weaver  (669) . 550  Mynster 

Des  Moines 

Ralph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthur  S.  Kirk  (129) . 507  9th  St. 

KANSAS 

Dodge  City 

L.  F.  Meyers  (618) . 503  First  Avenue 

Hays 

A.  F.  Bieker  (619) . 709  Main  St. 


Ness  City 

Vyrl  W.  Levan  (620) . P.  O.  Box  65 

Topeka 

Howard  Lyngar  (702).... New  England  Bldg. 
David  Neiswanger  (124) _ New  Eng.  Bldg. 

Wichita 

Hobart  C.  Brady  (370) _ 1002  Bitting  Bldg. 

Melvin  M.  Williams  (288) . 

Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

Covington 

E.  J.  Legg  (573) . 601  Madison  Ave. 

Louisville 

Harry  W.  Goodman  (10) . . 

601  Louisville  Tr.  Bldg. 


LOUISIANA 

Baton  Rouge 

J.  Russell  Doiron  (600) . Box  218 

New  Orleans 

George  Danziger  (883) . 822  Union  St. 

Stanley  M.  Lemarie  (734).. 829  Union  Street 

J.  Wallace  Paletou  (371) . 310  Carondelet 

W.  J.  Villarrubia  (691) . 812  Perdido  St. 


F.  Poche  Waguespack  (884).. 812  Perdido  St. 

MARYLAND 

Boltimore 

N.  Stanley  Bortner  (507).. 912  Keyser  Bldg. 
Wallace  H.  Campbell  (807) .  .4810  Boland  Ave. 
Norman  F.  Gorsuch  (1001i..4810  Roland  Ave. 

George  M.  Hampson  (79) . 

1602  Munsey  Bldg. 
Charles  H.  Hurley  (289) ...  .4810  Roland  Ave. 
Edward  F.  Lyman  (511) . . .  .909  N.  Charles  St. 

William  J.  Martin  (473) . 

100  W.  Uni.  Parkway 
John  McC.  Mowbray  (922).  .4810  Roland  Ave. 
Peyton  B.  Strobel  (372).. 2206  N.  Charles  St. 
E.  Randolph  Wootton  (808).  .701  Cathedral  St. 

MASSACHUSETTS 


Boston 

James  H.  Alphen  (529) . 31  State  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

William  H.  Dolben,  Jr.  (984) . 

161  Devonshire  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 79  Milk  St. 

Carleton  Hunneman  (362).... 5  Arlington  St. 

J.  Howard  Loughman  (96) _ 10  P.  O.  Square 

P.  Paul  Morgan  (250) . 45  Milk  St. 

John  Nordblom  (97) . 50  Congress  St. 

Robert  G.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

Lorin  D.  Paine  (213) . 31  State  St. 

James  Mason  Rothwell  (98) . 

107  Massachusetts  Ave. 
Joseph  C.  Skinner  (574) . 50  Congress  St. 


Frank  R.  Sylvester  (704).... 50  Congress  St. 

Frederick  Wayland  (531) . 

1970  Commonwealth  Ave. 


JUNE 


Certified  Property  Managers 


305 


Brighton 

James  M.  Bowler  (705) . 

1568  Commonwealth  Ave. 

Henrj  Q.  Kiggen  (530) . 

1568  Commonwealth  Ave. 

Harold  L.  Niles  (500) . 

1568  Commonwealth  Ave. 

Brookline 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Clifford  V.  Miller  (13) . 1394  Beacon  St. 

Benjamin  A.  Bichardson  (100) . 

1394  Beacon  St. 
Abraham  M.  Sonnabend  (508)  .1870  Beacon  St. 

Cambridge 

Leslie  C.  Bead  (653) . 18  Brattle  St. 

E.  Burbank  Saul  (763). 689  Massachnsetts  Ave. 
Edward  S.  Stimpson  (532)....  185  Albany  St. 

Lexington 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

Lynn 

Charles  W.  Turner  (14) . 56  Central  Ave. 

Mansfield 

Francis  Lincoln  Buswell  (290).. 41  Benefit  St. 

Somerville 

Harry  A.  Gilbert  (15) . 385  Broadway 

Edward  G.  Pyne  (654) . 385  Broadway 

Springfield 

Henry  M.  Clark  (101) . 100  Broadway 

MICHIGAN 

Battle  Creek 

Charles  V.  Perrett  (885). 46  E.  Michigan  Ave. 
Detroit 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Lee  Builta  (923) . 300  Lafayette  Bldg. 

Issac  Jacob  Cohen  (150) . 

3711  Woodward  Ave. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg. 

John  A.  Dodds  (16) ...  .Suite  518,  Buhl  Bldg. 

Kenneth  Draper  (706) . 530  Shelby  St. 

Thomas  J.  Fitzgerald  (314) _ 530  Shelby  St. 

Walter  Gnibord  (670) . 3600  Book  Tower 

William  C.  Haines  (293).  .176  E.  Grand  Blvd. 
Lewis  H.  Haskins  (152) ...  .1009  Ford  Bldg. 

Jerry  C.  Hayes  (707) _ 520  Hammond  Bldg. 

Bichard  S.  Hickey  (863).  .211  W.  Congress  St. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

Donald  D.  James  (215).. 700  Penobscot  Bldg. 
,  James  0.  Johnston  (153) .  .1333  Majestic  Bldg. 

Frank  T.  King  (154) . 527  Majestic  Bldg. 

William  G.  Kirby  (708) . 

500  Michigan  Bank  Bldg. 

8.  Fred  Pack  (709) . 1432  Dime  Bldg. 

Norman  C.  Scudder  (459) . 

1780  Penobscot  Bldg. 
Lee  K.  Silloway  (18) . . .  .8th  Floor,  Buhl  Bldg. 
John  8.  Spencer  (155) . . .  .416  Hammond  Bldg. 

William  Wright  Tanney  (711) . 

614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 

1002  Lafayette  Bldg. 


Bobert  W.  Treadwell  (407) . 

1002  Lafayette  Bldg. 

B.  Bliss  Wolfe  (623) . Lafayette  Building 

E.  Lansing 

Albert  L.  Ehinger  (577) . .  124  W.  Grand  Biver 
Flint 

Claude  O.  Darby  (373)  .301-5  F.  P.  Smith  Bldg. 
George  C.  Kellar  (261).... 304  Sherman  Bldg. 

Mark  H.  Piper,  Jr.  (659) . 

602  F.  P.  Smith  Bldg. 

Grand  Rapids 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Bobert  J.  Ogden  (501) . 

906  Peoples  Natl.  Bank  Bldg. 

Lansing 

Emil  E.  Gallas  (771) . 123  S.  Grand 

Edward  G.  Hacker  (19) . 

221%  W.  Washtenaw  St. 
Bussell  F.  Phillips  (398).. 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157) . 

904  Prndden  Bldg. 

C.  Bowland  Stebbins  (20) . 

124  N.  Washington  Ave. 

Muskegon 

Harvey  I.  Nedeau  (294) .  .Jefferson  at  Webster 
Pontiac 

Kenneth  G.  Hempstead  (864).  102  E.  Huron  St. 
Floyd  Kent  (502) . 24  West  Lawrence  St. 

MINNESOTA 

Duluth 

Bert  L.  Struble  (671) . 230  W.  Superior 

Minneapolis 

Fred  L.  Chapman  (208).. 519  Marquette  Ave. 
Maurice  Engler  (672).... 400  First  Ave.,  N. 
Edward  W.  Kellogg  (592). 519  Marquette  Ave. 

E.  B.  Price  (64) . 612  Second  Ave.,  S. 

James  B.  Thorpe  (65) . . .  .519  Marquette  Ave. 
John  B.  Welch  (924) . 2415  Third  Ave.  S. 

MISSISSIPPI 

Jackson 

Leon  T.  Bogers  (21) . Box  486 

Swep  S.  Taylor  (792) . 

201  Deposit  Guaranty  Bk.  Bldg. 

MISSOURI 

Joplin 

Charles  E.  Byrd  (712). 214^4  West  Fourth  St. 
Kansas  City 

George  F.  Akright  (675) . Victor  Bldg. 

Byron  G.  Bliss  (351) . 404  Fidelity  Bldg. 

George  M.  Bliss  (103) . 921  Wainut  St. 

Harold  W.  Brown  (692) _ 200  Victor  Bldg. 

William  J.  Campbell  (744).. 300  Bryant  Bldg. 

Johu-F.  Campion  (713) . 2  East  39th  St. 

David  B.  Giilds  (352) . 509  Victor  Bldg. 
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Charles  F.  Curry  (158) . . .  .921  Baltimore  Ave. 
Marvin  C.  Holmes  (843)  .  .City  Natl.  Bk.  Bldg. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578).. Land  Bank  Bldg. 
W.  Herbert  Myers  (886) ...  .1004  Grand  Ave. 
Arnold  Norman  (461).... 909  Baltimore  Ave. 

Carl  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Bechner  (295) . 1002  Walnut  St. 

Raymond  K.  Sheriff  (509). . .  .1002  Walnut  St. 

Lowell  Goodman  Simonds  (251) . 

409  Dwight  Bldg. 

William  R.  Stanley  (375) _ 1002  Walnut  St. 

Woodford  C.  Taylor,  Jr.  (376) . 

1002  Walnut  St. 
Earl  K.  Townsdin  (624) . . .  .212-14  E.  10th  St. 

Frank  L.  Woodward  (660) . 

114  W.  10th  St.  Bldg. 

St.  Joseph 

William  C.  Barrow  (625).  .816  Frederick  Ave. 
Howard  R.  Sisson  (716) . 708  Francis  St. 

St.  Louis 

William  F.  Baggerman  (315) . 

5330  Delmar  Blvd. 

H.  L.  Comet,  Jr.  (296) . 719  Chestnut  St. 

Ralph  F.  D’Oench  (252).. 3932  Lindell  Blvd. 

Carol  V.  Laux  (463) . 4658  Gravois  Blvd. 

Louis  Maginn  (22).. Rm.  1118,  721  Olive  St. 

F.  B.  Martin  (745) . 224  N.  4th  St. 

Elliott  8.  Miller  (23) . 317  N.  11th  St. 

E.  W.  Salisbury  (368). Rm.  1118,  721  Olive  St. 
Ralph  Stevener  (673) ...  .3658  W.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 

1321  Ambassador  Bldg. 
Theodore  J.  Weber  (844)... 6401  Manchester 
Delbert  8.  Wenslick  (120). 3658  W.  Pine  Blvd. 

NEBRASKA 

Hastings 

LaMoine  Hillers  (717) . . .  .231  N.  Lincoln  Ave. 
W.  A.  Knicely  (770) _ 124  N.  Hastings  Ave. 

Lincoln 

Walter  L.  Blore  (674) . 613  Sharp  Bldg. 

McCook 

Lyle  A.  Wiedman  (627) . 501  E.  First  St. 

Omaha 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) _ 2024  N.  16th  St. 

E.  R.  Clayton  (677) _ 1001  City  Natl.  Bank 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Harlan  G.  Easton  (628).. 527  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Hamey  St. 

William  B.  Hargleroad,  E[I  (464) . 

Office  330,  1904  Farnam  St. 

Theodore  H.  Maenner  (579) . 

808  City  Natl.  Bk.  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 

500  First  Natl.  Bk.  Bldg. 

Lilyan  A.  Richards  (722) . 

808  CSty  Natl.  Bk.  Bldg. 

Jesse  L.  Schroeder  (748) . 1911  Harney  St. 

Robert  W.  York  (655) . 

500  First  Natl.  Bank  Bldg. 
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Asbury  Pork 

Theodore  F.  Appleby  (42) . 

Main  St.  &  Mattison  Ave. 

Atlantic  City 

Rudolph  J.  Bushell  (219) . 

245  So.  Vermont  Ave. 

Bernard  F.  Dever  (159) . 

S.  E.  Cor.  California  &  Atlantic  Aves. 

Joseph  D.  Farrington  (160) . 

21  8.  Tennessee  Ave. 
Edward  D.  Gottlieb  (121).  .1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 

4803  Atlantic  Ave.,  Ventnor 
Russell  C.  Roney  (72)....  1421  Atlantic  Ave. 

Basking  Ridge 

Thomas  F.  Maher,  Jr.  (355) . 

State  Highway  32 

Boyonne 

Harold  G.  Tucker  (887) . 726  Broadway 

Brooklawn 

Leon  M.  Clair  (162) .  .Broadway  &  Chestnut  St. 
Camden 

John  H.  Abrams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  R.  Myers,  2nd  (24) .  .12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 

Abraham  J.  Rosenfeld  (168).. 709  Market  St. 
Roy  R.  Stewart  (253) . 142  N.  Broadway 

Dover 

Sidney  M.  Schwarz  (1002)... 28  N.  Sussex  St. 

East  Newark 

Charles  Toyen  (510) . 900  Passaic  Ave. 

East  Orange 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

Martin  Reed,  Jr.  (^5) . 614  Central  Ave. 

George  W.  Seiler,  Jr.  (106).... 520  Main  St. 
Harry  A.  Taylor  (2) . 520  Main  St. 

Elizabeth 

Frank  J.  Brown  (73) . 160  Elmora  Ave. 

J.  Carroll  Dolan  (629) . 250  N.  Broad  St. 

John  D.  Gnmper  (873).... 261  N.  Broad  St. 
Frederick  H.  Hoffmann  (595) . .  1  Union  Square 

Bertram  B.  Miller  (80) . 261  N.  Broad  St. 

C.  S.  Stallard  (353) . 280  N.  Proad  St. 

Max  Tieger  (122) . 215  Broad  St. 

A.  W.  Van  Horn  (580) . 250  N.  Broad  St. 

Harvey  B.  Wesman  (1003)  .  .108  W.  Jersey  St. 

Englewood 

W.  Geronld  Clark,  Jr.  (970)  ...  .67  Dean  Street 
George  R.  Fessler  (254) . 98  Grand  Ave. 

Hackensack 

Vincent  A.  Buono  (1004) . 53  Main  St. 

Hillside 

Louis  J.  Hess  (682) . 150  Hillside  Ave. 
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Hoboken 

Clinton  B.  Snyder  (485) . 61  Newark  St. 

Irvington 

John  M.  Cullerton  (630).  1207  Springfield  Ave. 

Jersey  City 

Edward  P.  Carbin  (169) _ 879  Bergen  Ave. 

Walter  Koster  (389).  .232")  Hudson  Boulevard 

William  F.  May  (395) . Kislak  Bldg. 

Harry  V.  Moser  (333) . 850  Bergen  Ave. 

Ben  Schlossberg  (267) . 896  Bergen  Ave. 

Murray  B.  Siegel  (170) . 32  Journal  Sq. 

D.  E.  C.  Somers  (128) . 700  Bergen  Ave. 

Anna  S.  Wolf  (487) . 389  Jackson  Ave. 

Kearny 

Isidor  Mintz  (535) . 508  Kearney  Ave. 

Maplewood 

J.  Lewis  Fiacre  (334)..  1874  Springfield  Ave. 
Lionel  G.  Hartford  (491) . 71  Oakland  Bd. 

Merchantville 

Harry  A.  Willson  (28)  .Cove  Bd.  &  Wayne  Ave. 
Montclair 

Thomas  G.  Bobinson  (494) . 

26  Lackawanna  Plaza 

George  H.  Stanton  (436) . 16  Church  St. 

Sydney  M.  Valentine  (488) . 16  Church  St. 

John  Young,  Jr.  (489) . . .  .406  Bloomfield  Ave. 

Newark 

Sidney  G.  Bedworth  (354)... 24  Branford  PI. 

Seely  Cade  (46) . 744  Broad  St. 

Harry  Coddington  (391).... 50  Commerce  St. 
Thomas  E.  Colleton  (581)  . . .  .515  Clinton  Ave. 

David  Cronheim  (45) . 39  Branford  PI. 

Sargent  Dumper  (297) . 744  Broad  St. 

Harry  D.  Epstein  (865). . .  .20  Branford  Place 
James  J.  Fitzsimmons  (298). . .  .51  Clinton  St. 
Walter  J.  Gill  (582). ..  .1180  Baymond  Blvd. 

Herbert  E.  Goldberg  (475) . 60  Park  PI. 

John  K.  Harris  (1005) . 189  Market  St. 

Jacob  Hirschhorn  (1006) . 790  Broad  St. 

W.  Edson  Huegel  (492) . 17  Academy  St. 

Ormonde  A.  Kieb  (300) . 18  Beaver  St. 

Sanford  Krasner  (493) . 60  Park  PI. 

Frank  B.  Maring  (1007) . 18  Beaver  St. 

Edward  B.  McCaffrey  (125) _ 605  Broad  St. 

Herbert  O.  Metzger  (793) . 786  Broad  St. 

Louis  J.  Nass  (301) . 58  Park  PI. 

Arthur  G.  Pulis.  Jr.  (749).... 509  Orange  St. 

Albert  C.  Baehlin  (521) . 17  Academy  St. 

Joel  L.  Schlesinger  (335) . 31  Clinton  St. 

Milton  Stem  (495) . 744  Broad  St. 

Harry  J.  Stevens  (81) . 478  Central  Ave. 

Leslie  Stevens  (683) . 786  Broad  St. 

Joel  J.  Weber  (1008) . 31  Central  Ave. 

George  N.  Weiman  (302) . 60  Park  PI. 

Martin  Witzburg  (1009) . 671  Broad  St. 

Newton 

Adolphus  Newman  Lockwood  (172) . 

17  Main  St. 


North  Bergen 

Cristine  B.  Nolan  (29) .  .4500  Bergen  Turnpike 


Paterson 

Henry  N.  Stam  (985) . 5  Colt  St. 

Samuel  P.  Vought  (123) . 7-13  Smith  St. 

Plainfield 

Albert  B.  Walker  (393) . 201  Park  Ave. 

Adelbert  A.  Whitford  (986) _ 705  Park  Ave. 

Princeton 

Edmund  D.  Cook  (173) . 186  Nassau  St. 


Ridgewood 

S.  William  Walstrum  (174) . 

201  E.  Bidgewood  Ave. 

Roselle  Pork 

John  M.  Neustaedter  (1010) . 

19  E.  Westfield  Ave. 

Rutherford 

Ellwood  8.  New  (421) . 6  Ames  Ave. 

Arthur  D.  Van  Winkle  (1011) . 

2  Station  Square 

Short  Hills 

Hawley  Jaquith  (390) . Canoe  Brook  Bd. 

S.  Orange 

Frederic  L.  Wolf,  Jr.  (583) . 

7  South  Orange  Ave. 

Summit 

Elmer  G.  Houston  (684) . 12  Maple  St. 

Teaneck 

Arthur  B.  Storm  (1012) . 647  Cedar  Lane 

Alexander  Summer  (47).. 791  Queen  Ann  Bd. 

Trenton 

Alfred  J.  Bernstein  (596) . 

Broad  St.  Bank  Bldg. 
Vincent  P.  Bradley  (1013).  145  E.  Hanover  St. 

H.  S.  Kline  (176) . 1.54  W.  State  St. 

Morton  S.  Kline  (1014) . 154  W.  State  St. 

Union 

Leonard  J.  Zehnbauer  (48) . 

998  Stuyvesant  Ave. 

Westwood 

Walter  E.  Hudson  (317) ...  .25  Westwood  Ave. 
Clifton  F.  Trimble  (497) . 284  Third  Ave. 

NEW  YORK 

Buffalo 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

Joseph  W.  Becker  (536) ...  .19  S.  Division  St. 
Luther  H.  Kendall  (965)  . .  .1001  Genesee  Bldg. 

Bichard  B.  Morris  (925) . 505  Abbott  Ed. 

Fenton  M.  Parke  (906) . 66  Niagara  St. 

Philip  W.  Bansom  (537) . 234  North  St. 

Ellsworth  Short  (846) . 170  Franklin  St. 

J.  B.  Wood  (379) . 2747  Main  St. 
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Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

James  P.  Clark  (178) . 478  Graham  Ave. 

Frank  A.  Matrunola  (237).. 6903  Fourth  Ave. 
Albert  B.  Mencone  (377) .  .1176  Bushwiek  Ave. 
Harry  A.  Moehring  (378) . 660  Fnlton  St. 

I.  Jerome  Biker  (888).... 201  Montague  St. 

Borough  of  Manhattan 

Bobert  H.  Armstrong  (966)..  12  E.  4l8t  Street 

Leo  Birnbach  (987) . 3607  Broadway 

Gordon  S.  Braislin  (889).... 545  Fifth  Ave. 

J.  Francis  Cahill  (241) . 235  W.  14th  St. 

J.  Clydesdale  Cushman  (928)  .281  Madison  Ave. 
Dominick  Di  Giacomo  (962) . 

370  Seventh  Avenue 

Alice  B.  Dodd  (456) . 26  W.  8th  St. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Farber  (927)  .1034  Lexington  Ave. 
Harry  B.  Helmsley  (538). . .  .44  East  23rd  St. 
Herbert  B.  Houghton  (394)....  12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

William  MacBossie  (86) . 41  Park  Bow 

Walter  Oertly  (451) . 274  Madison  Ave. 

Jack  N.  Oppenheim  (963). 3 70  Seventh  Avenue 

Lloyd  J.  Phillips  (891) _ 134  West  72nd  St. 

Howard  M.  Sonn  (892) . 4060  Broadway 

Maurice  B.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 

Borough  of  Queens 

Henry  L.  Ammon  (926) . 

Chatham  Phenix  Bldg.,  L.  I.  City 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  Ave.,  Jackson  Heights 

Frank  S.  O  ’Hara  (437) . 

40-10  82nd  St.,  Jackson  Heights 

Westchester  County 

Raymond  R.  Beatty  (2561 . 

72  Garth  Rd.,  Scarsdale 

Harry  D.  Cole  (180) . 

1  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) . 

364  Post  Bd.,  Larchmont 


Rochester 

John  J.  Cokey  (929) . 53  E.  Main  St. 

Syracuse 

L.  T.  Eagan  (337) .  .205  Starrett-Syracuse  Bldg. 
George  J.  Goldstein  (522).... P.  O.  Box  1304 
Richard  N.  Groves  (512)..  121  E.  Genesee  St. 
Donald  T.  Pomeroy  (184) .  .327  Montgomery  St. 

NORTH  CAROLINA 

Asheville 

J.  T.  Chiott  (894) . Box  2123 

Durham 

W.  A.  Lutz  (685) . 109  Market  St. 


High  Point 

Ed  Mendenhall  (467)..  116  W.  Washington  St. 
Winston-Salem 

Stuart  Bondurant  (453).. 210  W.  Fourth  St. 


Akron 


OHIO 


Chauncey  C.  Howell  (303) . 

403  Second  Nat.  Bldg. 

Bernard  W.  Ley  (185) . 1099  S.  Main  St. 

Clinton  B.  Miller  (632) . 330  S.  Main  St. 

liouis  Wolcott  (633) . 

403  Second  Natl.  Bank  Bldg. 


Canton 

Fred  H.  Broad  (438) _ 700  Harter  Bk.  Bldg. 

George  W.  Gosser  (410) .  .127  Second  St.,  N.  E. 

T.  K.  Harris  (634) . 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (635) . 

700  Harter  Bank  Building 

Cincinnati 

Bobert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 
L.  V.  DuBois  (84)  .S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 

1027  Enquirer  Bldg. 

Robert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) . .  4500  Carew  Tower 
Howard  W.  Jones  (751).. 1027  Enquirer  Bldg. 
Carl  A.  Mayer  (49) .  .1515  First  Nat.  Bk.  Bldg. 

Kent  L.  Phillips  (907) . 

1002  Chamber  of  Commerce  Bldg. 

Bobert  E.  Poysell  (930) . 

1204  Second  Nat’l.  Bk.  Bldg. 

Robert  W.  RieckhofF  (636) . 

Ill  East  Fourth  Street 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Lewis  A.  White  (50) .  .Seventh  &;  Walnut  Sts. 
William  R.  Young  (587) . Schmidt  Bldg. 


Clevelond 

Roy  C.  Carpenter  (380) _ Euclid  30th  Bldg. 

William  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (540) . 71  Euclid  Bldg. 

Karl  F.  Kaserman  (895).  1404  East  Ninth  St. 
Carlton  Schultz  (36).. The  B.  F.  Keith  Bldg. 
Ray  M.  Shimmon  (471) .  .805  Hippodrome  Bldg. 
Lament  H.  Stofer  (443)... 6523  Euclid  Ave. 
WDliam  B.  West  (867) _ 925  Guardian  Bldg. 

Columbus 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Harold  F.  Zeig  (381) . 581  E.  Town  St. 

Dayton 

William  E.  Bohlender  (773) . 

906  Callahan  Bldg. 

Sidney  Eisenberger  (454) _ 729  Grand  Ave. 

L.  H.  Steinman  (602).... 232  N.  Ludlow  St. 

East  Cleveland 

Eldon  B.  Leo  (447) . 2009  Stanwood  Boad 

Hamilton 

Richard  T.  Hosier  (469) . 

S.  E.  Cor.  2nd  &  High  Sts. 
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Lakewood 

William  C.  Crawford  (440).. 2189  Mars  Ave. 
Lima 

Leonard  M.  Fishel  (956).. 64^  Public  Square 

Shaker  Heights 

Charles  E.  Norlin  (515)  ...  .16718  Kenyon  Bd. 
Springfield 

Harold  S.  Goodrich  (338) . 

25  New  Zimmerman  Bldg. 

Toledo 

Laurel  O.  Blair  (411) . 810  Madison  Ave. 


OKLAHOMA 

Muskogee 

Earl  G.  Anthis  (903) . 

305-08  Metropolitan  Bldg. 
E.  B.  Bryant  (639) . 1306  Boston 

Oklahoma  City 

V.  J.  Booth  (774) . 410  Perrins  Bldg. 

Harold  F.  Bradburn  (794) . 

Fidelity  Natl.  Bldg. 

Balph  B.  Carlin  (989) . 207  Local  Bldg. 

E.  L.  Gr^g  (775) . 1400  Petroleum  Bldg. 

Cecil  L.  Turner  (848) . 210  Perrine  Bldg. 

Okmulgee 

Addison  Sessions  (283). . .  .Ill  N.  Grand  Ave. 
Sand  Springs 

A.  H.  Burgess  (523) . 

Tulsa 

W.  J.  Bashaw  (776) . 229  Kennedy  Bldg. 

Oliver  S.  Black  (777) . 116  E.  Fifth  St. 

Veda  M.  Bostick  (477).. 21  Atlas  Life  Bldg. 
Bichard  H.  Chauncey  (795)..  116  E.  Fifth  St. 

B.  B.  Collins  (478) . 224  E.  Fourth  St. 

Victoria  Conwell  (483) . 1225  Hunt  Bldg. 

Kenneth  Crouch  (479) . 230  Beacon  Bldg. 

Balph  M.  Darnell  (686)....  103  Beacon  Bldg. 

Dan  J.  Davisson  (480) . 230  Beacon  Bldg. 

G.  H.  Galbreath  (778) . 

P.  O.  Box  488,  Natl.  Bk.  of  Tulsa  Bldg. 

T.  G.  Grant  (482) . 713  McBerney  Bldg. 

Morgan  Jones  (810) . 408  Thompson  Bldg. 

Ben  O.  Kirkpatrick  (356) . . .  .1225  Hunt  Bldg. 

Edward  Watters  (37) . 114  W.  4th  St. 

Wade  C.  Whiteside  (779) . 21  West  4th  St. 


OREGON 


Portland 

William  W.  Barendrick  (188) . 

206  Alderway  Bldg. 
Harry  W.  Bruck  (931)... 306  S.W.  Broadway 
Arvin  A.  Burnett  (932). .  .225  S.W.  Broadway 

Harry  S.  Coleman  (357) . 

915  Public  Service  Bldg. 
M.  JelPery  Holbrook  (933)  .306  S.W.  Broadway 

Clifford  W.  Johnson  (934) . 

1602  Public  Service  Bldg. 

C.  I.  Meyers  (339) . P.  O.  Box  4410 

Chester  A.  Moores  (265).  .306  S.  W.  Broadway 
David  B.  Simpson  (189).. 206  Alderway  Bldg. 
Waldemar  Spliid  (935).... 913  Corbett  Bldg. 


PENNSYLVANIA 

Altoona 

John  Hill  (603) . 1388  12th  Ave. 

E.  F.  McDowell  (656) .  .400-02  Central  Trust 
T.  Chester  Parsons  (657) . 1107  12th  Ave. 

Chester 

Earle  F.  Hewes  (217) . 521  Welsh  St. 

Erie 

Floyd  A.  Baker  (516) . . .  .Security  Bank  Bldg. 

Bowena  L.  Hagmann  (441) . 10  E.  10th  St. 

C.  Harrison  Kessler  (936) . 705  State  St. 

E.  W.  MiUer  (517) . 309-12  Masonic  Bldg. 

Havertown 

B.  Drummond  Smith  (195) 

Moved  to :  1622  Bidgeway  Bd. 

Lancaster 

George  B.  Hetrick  (957)  ...  .53  N.  Duke  Street 

Norristown 

Lewis  C.  Detwiler  (218) . 6  E.  Airy  St. 

Philadelphia 

Boyd  T.  Barnard  (66) .  .Lincoln-Liberty  Bldg. 
Frank  G.  Binswanger  (937)..  1420  Walnut  St. 

John  Chatley,  Jr.  (990) . 135  S.  Broad  St. 

Chester  J.  Cincotta  (108) . 

200  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 112  S.  16th  St. 

Hugh  F.  Gerhard  (589) . 

Washington  &  Ogontz 

H.  Walter  Graves  (220) . 8  S.  40th  St. 

Beynold  H.  Greenberg  (38) . 

17th  &  Sansom  Sts. 

William  H.  Groetzmger,  Jr.  (518) . . . 

533  Land  Title  Bldg. 
Alfred  L.  Haig  (318). ..  .7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 123  S.  Broad  St. 

Boy  A.  Heymann  (112) . 215  S.  Broad  St. 

Boy  A.  Heymann,  Jr.  (753).  .213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . 

Bustleton  &  Grant  Aves. 

James  C.  Leeper  (221) . 

Boom  2929  12  S.  12th  St. 

James  H.  Livezly  (191) . 

S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . 

Beal  Estate  Trust  Bldg. 

J.  William  Markeim  (43) _ 1606  Walnut  St. 

William  I.  Mirkil  (67) . 123  S.  Broad  St. 

D.  O.  Morton  (231) .  .Walnut  &  Juniper  Sts. 

Walter  A.  Nash  (193) _ 1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

Walnut  &  Juniper  Sts. 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Boland  B.  Bandall  (340) . . .  .1211  Chestnut  St. 

F.  M.  Bichards  (991) . 123  S.  Broad  St. 

Herbert  H.  Bose  (222) . 8  8.  40th  St. 

Edward  Bosewater  (194) . 

209  Lewie  Tower  Bldg. 

James  C.  Seiss  (304) . 1622  N.  Broad  St. 

Biehard  J.  Seltzer  (117) . 

Boom  2929  12  S.  12th  St. 
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Walter  E.  Taylor  (224) . 27  8.  40th  St. 

George  B.  Weikel  (225) . 

N.  E.  Cor.  17th  ft  Sansom  Sts. 
Bobert  M.  Wilson  (54) .  .Walnut  ft  Juniper  Sts. 

Pittsburgh 


A.  J.  Aberman  (226) . 429  Fourth  Ave. 

M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  Amheim  (723) . 541  Wood  St. 

Richard  J.  Aronson  (992)  .  .Ist  FI.,  Frick  Bldg. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Bumsworth  (849).. 524  Federal  St. 

M.  B.  Collins  (545) . 312  Fourth  Ave. 

H.  M.  Curry  (546) . 312  Fourth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 


William  M.  Hall  (386).  .695  Washington  Blvd. 

J.  E.  Headley  (640) . 

4th  Avenue  and  Wood  Street 

Francis  H.  Jacob  (788) . 

718  N.  Homewood  Ave. 

William  McCune  (897) . 617  Frick  Bldg. 

E.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) _ 450  Fourth  Ave. 

Hugh  A.  Murphy  (898). 2995  W.  Liberty  Ave. 
Albert  A.  Murrer  (899).... 429  Diamond  St. 

Harry  E.  Pople  (306) . 

420  Perry  Highway,  West  View 

B.  F.  Bichards  (232) . 6006  Centre  Ave. 

Harry  P.  Bichter  (850)  . . .  .214  Carnegie  Bldg. 

E.  W.  Bndert  (233) . 711  Washington  Ed. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Sehomagle  (234).. 440  Fourth  Ave. 
Sidney  A.  Schwartz  (854) . 

218  Bakewell  Bldg. 

F.  E.  Shanghnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 

666  Washington  Ed. 

Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649).. 218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1100  Jones  Law  Bldg.,  530  4th  Ave. 

Balph  G.  Ziegler  (687) . 

604  Diamond  Bank  Bldg. 

Reading 

MiUer  J.  Eckel  (307) . 20  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 

616  Washington  St. 
Jacob  L.  Bieser  (549).... 616  Washington  St. 

M.  Duke  Sowers  (541) . 533  Penn.  St. 

William  M.  Stottlemyer  (641) . 

1100  North  Ninth  Street 

Scranton 

Harry  M.  Gordon  (851) . 

1st  National  Bank  Bldg. 

Wilkes-Barre 

Bobert  L.  Casper  (55) . Miners  Bk.  Bldg. 

Anne  G.  Young  (591).  .Miners  Natl.  Bk.  Bldg. 

Wilkinsburg 

G.  Bobert  Berringer  (780) . 

1311  Swissvale  Ave. 

Williamsport 

Fred  B.  Wetzel  (56) . 317  Pine  St. 
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SOUTH  CAROLINA 

Greenville 

Alester  G.  Furman,  Jr.  (276) . 

1500  Woodside  Bldg. 

TENNESSEE 

Chattanooga 

Scott  N.  Brown  (196) . 105  W.  8th  St. 

Web  C.  Brown  (949) . 118  E.  8th  St. 

E.  D.  Payne  (852) . 118  E.  8th  St. 

A.  C.  Pinckley  (642) . 4122  Alabama  Ave. 

E.  Glenn  Young  (958). .  .105-07  W.  Eighth  St. 

Knoxville 

Eugene  Fretz  (993) . 405  W.  Church  Ave. 

Memphis 

W.  E.  Althauser  (938)  .1223-24  Sterick  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) . 

Columbian  Mutual  Tower 

E.  Bollin  Goldsby  (939) . 

734-37  Medical  Arts  Bldg. 

John  J.  Heflin,  Jr.  (387) . 

Columbian  Mutual  Tower 

Will  H.  Higgins  (414) . 149  Monroe  Ave. 

Albert  F.  Kerns  (424).. 601  U.  P.  Bank  Bldg. 

Nashville 

J.  B.  Gillespie  (118)  .1132  3d  Natl  Bank  Bldg. 

4th  Ave.,  and  Church  Street. 

TEXAS 

Amarillo 

J.  Hal  Brown  (69) . 215  W.  Ninth  St. 

Bobert  Bicks  (811) . Amarillo  Bldg. 

Austin 

Edgar  E.  Jackson  (940) . 

513  Capital  Nat’l.  Bk.  Bldg. 

George  W,  Sandlin  (941) . 

513  Capital  Nat’l.  Bk.  Bldg. 

Corpus  Christi 

Bae  A.  Easley  (796).... 608  Lower  Broadway 
William  T.  Neyland  (999) . 105  Chaparral 

Dallas 

Ervin  W.  Atkerson  (781) . 

P.  O.  Box  4128,  Sta.  A 
J.  A.  Burney  (782). .  .918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

Lawrence  C.  Gallaway  (942) _ 207  Prather 

Jess  Lafferty  (783)... 221  Construction  Bldg. 

J.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658) . . .  .Ill  So.  Murphy  St. 
Joseph  B.  Smith  (785)  .  .Cotton  Exchange  Bldg. 

Richard  V.  Works  (661) . 

1505  Dallas  Natl.  Bank  Bldg. 

El  Paso 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

Fort  Worth 

E.  Morgan  Townsen  (786). .Electric  Building 
Harlingen 

W.  Vernon  Walsh  (787) . 123  S.  First  St. 
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Houiton 

C.  H.  Bell  (943) . 815  Kress  Bldg. 

William  6.  Farrington  (812) . 

1719  Sunset  Blvd. 
C.  P.  Sledge  (967) . 3543^  Michaux  Street 

Son  Antonio 

A.  H.  Cadwallader,  Jr.  (197) . 

935  Majestic  Bldg. 
John  O.  Flannery  (944).... 405  E.  Travis  St. 

Lewis  Kayton  (945) . 115  W.  Travis  St. 

Harold  W.  Keller  (236) . .  1215  Majestic  Bldg. 
Buth  C.  Telton  (604) . 618  Qunter  Bldg. 

UTAH 

Salt  Lake  Cty 

Harold  J.  Kemp  (946) . 

Walker  Bank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (504) . 151  So.  Main  St. 

Parker  P.  Bobison  (959) . 

19  W.  South  Temple  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . 

Ill  E.  on  S.  Temple  St. 

VIRGINIA 

Arlington 

Jack  B.  Jones  (597) . Box  166,  Main  Office 

Fairlington 

Stephen  B.  Barker  (676) . . .  .4634  36th  St.,  S. 
Newport  News 

Emanuel  E.  Falk  (960) . 134-26th  Street 

Norfolk 

Bobert  C.  Goodman  (688).. 600  Dickson  Bldg. 
William  C.  Kutz  (853) .  .105  W.  City  Hall  Ave. 
Virginius  H.  Nusbaum  (724)..  148  Granby  St. 


Irving  F.  Truitt  (689) . 438  Boush  St. 

Portsmouth 

T.  B.  Lee  (900) . 403  Middle  St. 

Richmond 

Alfred  L.  Blake,  Jr.  (556) . 20  N.  8th  St. 

Merrill  E.  Baab  (200) . 710  E.  Main  St. 


Morton  G.  Thalhimer  (57)..  1013  E.  Main  St. 
WASHINGTON 

Bellingham 

E.  A.  Wheeler  (257) . P.  0.  Box  255 

Seattle 

Arthur  Z.  Bold  (258) . 810  Second  Ave. 

Bert  G.  Owen  (259) . 2126  3rd 

Donald  H.  Yates  (342).... 302  Bepnblic  Bldg. 


Spokane 

Wallace  D.  Baker  (948)  .515  W.  Biverside  Ave. 
Tacoma 

Herbert  F.  Syford  (754).. 400  Fidelity  Bldg. 
Victor  H.  Vino  (947) . 109  S.  10th  St. 

WEST  VIRGINIA 

Huntington 

Charles  E.  Hoover  (551) . P.  O.  Box  707 

K.  Boss  Lutz  (643) . 915  Fifth  Avenue 

WISCONSIN 

Madison 

D.  J.  Benedict  (59) . 24  W.  Miffiin  St. 

Earl  D.  Haley  (359) . 124  State  St. 

Milwaukee 

Melvin  M.  Biehl  (755) . . .  .4738  W.  Lisbon  Ave. 

Herbert  W.  Engel  (725) . 1225  S.  16th  St. 

Gene  J.  Hartung  (726). . .  .1802  W.  Center  St. 

Erwin  A.  Henschel  (756) . 

4347  W.  Fond  du  lac  Ave. 
H.  L.  Kadish  (727).. Em.  316,  808  N.  3rd  St. 

Elmer  W.  Lentz  (^6) . 735  N.  Water  St. 

J.  A.  Lippert  (647).. 208  E.  Wisconsin  Ave. 

Buth  E.  Mueller  (757) . 

745  N.  Plankinton  Ave. 

J.  Clifford  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Forth  (730) . 339  W.  North  Ave. 

August  Bichter,  Jr.  (759) . 

152  W.  Wisconsin  Ave. 
David  H.  Sandler  (760).... 612  N.  Water  St. 

Ambrose  Sullivan  (732) _ 5311  N.  Diversey 

V.  L.  White  (761).... 324  E.  Wisconsin  Ave. 
Glen  A.  Wilson  (505) . .  161  W.  Wisconsin  Ave. 

BRITISH  COLUMBIA,  CANADA 

Vancouver 

John  Gibson  Walker  (201) . 

Emergency  Shelter  Adm . 325  Howe  St. 

ONTARIO,  CANADA 

Toronto 

William  H.  Bosley  (902) . 

28  Adelaide  St.,  West 
Cyril  E.  DeMara  (733) . 372  Bay  St. 

QUEBEC,  CANADA 

Montreal 

Chester  M.  Martin  (901).. 455  St.  John  St. 

MEXICO 

Mexico  City 

Isidro  Sanchez  Ortigosa  (869) . 

P.  O.  Box  No.  107 
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Accredited  Management  Organizations 

Institute  of  Real  Estate  Management 


The  Institute  of  Beal  Estate  Management  desig¬ 
nates  as  an  “Accredited  Management  Organiza¬ 
tion”  any  management  agency  which  meets  its 
established  standards  of  ability  and  integrity 
which  are: 

1.  It  shall  be  reputably  engaged  in  the  busi¬ 
ness  of  property  in  the  locality  in  which  it 
operates; 

2.  Its  management  policies  and  techniques  shall 
be  established  by  individuals  who  are  ex¬ 
perienced  and  qualified  in  property  manage¬ 
ment; 

3.  It  shall  cover  all  money  handling,  account¬ 
ing,  and  disbursement  personnel  by  proper 
and  adequate  fidelity  bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at 
all  times,  from  those  of  the  organization  by 
deposit  in  a  separate  bank  account  which 
shall  always  contain  100  per  cent  of  the  funds 
of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  dis¬ 
count,  or  other  benefit  without  the  client’s 
knowledge; 

6.  It  shall  not  make  any  misleading  or  inac¬ 
curate  representation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager 
in  an  executive  position  relating  to  its  prop¬ 
erty  management  activities; 

8.  It  or  one  of  its  principals  shall  be  a  member 
of  a  local  board,  or  an  Individual  Member, 
of  the  National  Association  of  Beal  Estate 
Boards. 

ALABAMA 

Mobile 

Julius  E.  Marx,  Bealtor . 

623-4  Annex  First  National  Bank  Building 

ARKANSAS 

LitHs  Rock 

CONNEB  k  Baldwin . 518  Exchange  Bldg. 

CALIFORNIA 

Beverly  Hills 

The  Beaumont  Co . 8644  Wilshire  Blvd. 

GE(»aE  Elkins  Company 

Beverly  Drive  at  Santa  Monica  Boulevard 

Hollywood 

Beal  Estate  Management  Company . 

1585  Crossroads  of  the  World 

Udall  &  Bichabds,  Ino . 1680  N.  Vine 

Los  Angeles 

W.  1.  Hollingsworth  Property  Management 
Co . 606  8.  HUl  St 


Philip  M.  Bea  Company . 

3725  Wilshire  Boulevard 
William  Walters  Company 

3923  West  Sixth  Street 

Son  Diego 

O.  W.  Cotton  Co . 524  B  Street 

Percy  H.  Goodwin  Company 

300  First  National  Building 
Fred  B.  Mitchell  Co . 1422  Sixth  Avenue 


COLORADO 

Colorado  Springs 

Padgett  Bealty  Co..  .19  E.  Pikes  Peak  Avenue 

Denver 

The  Walter  S.  Cheesman  Bealty  Company. 

1624  Tremont  Place 


Garbett-Biuimfield  &  Co . 650  17th  St. 

Moore  Bealty  Company.  1725  California  Street 

Morrison  &  Morrison,  Inc . 1650  Broadway 

Van  Schaack  &  Co . 724  17th  Street 


Pueblo 

Steel  City  Investment  Co... 810  North  Main 


CONNECTICUT 

Bristol 

Tracy,  Driscoll  &  Co.,  Inc . 126  Main  Street 

Hartford 

C.  M.  Middlebbook,  Bealtor.. 18  Asylum  Street 


DELAWARE 

Wilmington 

Arnold  Goldsborough . 9  E.  12th  Street 


DISTRICT  OF  COLUMBIA 

Washington 

Bbodie  and  Colbert,  Inc.  . .  1931  K  Street,  N.  W. 

J.  Wesley  Buchanan _ 1732  K  Street,  N.  W. 

Capital  View  Bealty  Company . 

925  New  York  Avenue,  N.  W. 

Drury  Bealty  Corporation . 

1737  K  Street,  N.  W. 

B.  A.  Humphries,  Bealtors . 

808  N.  Capitol  Street 
Chas.  C.  Eoones  &  Co . 212  Southern  Bldg. 
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J.  A.  McEeevzr  Company,  Inc . 

1614  K  Street,  N.  W. 

Mount  Yeknon  Mortoage  Corporation 

1406  M  St.,  N.  W. 

Shannon  &  Luchs  Company . 

1505  H  Street,  N.  W. 

James  E.  Tucker  Bealtors . 

3515-14th  St.,  N.  W. 
The  Washington  Loan  and  Trust  Company 
900  F  Street,  N.  W. 

J.  A.  Weinberg  Company,  Inc . 

1707  H  St.,  N.  W. 
The  Carey  Winston  Co..  .739 15th  Street,  N.  W. 


FLORIDA 

Jacksonville 

Beese,  Mason  &  Bichakdson 

315  W.  Forsyth  Street 

Miami 

Hollopeter  &  Post,  Inc . 151  N.  E.  35th  St. 

The  Keyes  Company _ 19  W.  Flagler  Street 

Tampa 

Carlton  C.  Cone _ 442  W.  Lafayette  Street 

J.  W.  Cooper,  Inc . 

126  E.  Lafayette  St.,  P.  O.  Box  29 
Jay  Hearin,  Bealtors.  .Tampa  Theater  Building 

West  Palm  Beach 

Studstill  &  Hollenbeck,  Inc . 

108  S.  Olive  Avenue 

GEORGIA 

Atlanta 

Draper-Owenb  Co . Grant  Building 

J.  H.  Ewing  &  Sons.... 65  N.  Forsyth  Street 

Bankin-Whitten  Bealty  Company . 

141  Carnegie  Way,  N.  W. 

Augusta 

Sherman  and  Hemstreet,  Inc . 

133  Eighth  St. 

Savannah 

Dotson  Realty  Company . 9  Ball  Street 


ILLINOIS 

Chicago 

Baird  &  Warner,  Inc . 215  N.  Dearborn  St. 

Downs,  Mohl  &  Company . 

38  S.  Dearborn  Street 

Draper  and  Kramer,  Incorporated 

16  N.  Dearborn  Street 

Hall- Johnson . 2618  Peterson  Ave. 

Landau  and  Perlman _ 110  S.  Dearborn  St. 


McKey  &  PoAOUE,  Inc . 1172  E.  63rd  Street 

Donald  F.  Moore . 7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Boss,  Browne  &  Fleming 

919  N.  Michigan  Ave. 

Frank  G.  Beynolds  &  Co . 500  S.  Dearborn 

Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Milton  M.  Worsek  and  Company . 

4007  W.  Lawrende  Ave. 

Ook  Park 

Geo.  B.  Hemingway  Organization,  Inc . 

1026  North  Boulevard 

Peoria 

Commercial  National  Bealty  Co . 

308  Lehmann  Building, 
Jefferson  and  Main  Streets 

INDIANA 

Anderson 

Anderson  Banking  Company . 

Anderson  Bank  Building 

South  Bend 

Whitcomb  &  Keller,  Inc . 

232  W.  Jefferson  Boulevard 

IOWA 

Des  Moines 

Jester  &  Sons . 209  Fleming  Building 

KANSAS 

Dodge  City 

L.  F.  Meyers . 503  First  Avenue 

Topeka 

Neiswanger  Company,  Inc . 

New  England  Building,  Boom  330 

KENTUCKY 

Louisville 

Goodman  &  Hambleton,  Incorporated . 

Louisville  Trust  Building 

LOUISIANA 

New  Orleons 

Geo.  Danziger . 822  Union  St. 

J.  Wallace  Paletou,  Inc..  .714  Union  Street 
Waguespack,  Pratt  Co . 812  Perdido  Street 

MARYLAND 

Baltimore 

Hampson  Beal  Estate  Oppices . 

1103  Union  Trust  Building 

E.  Bandolph  Wootton  &  Company . 

701  Cathedral  Street 
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MASSACHUSETTS 

Boston 

Hunniican  and  C01CPANT..5  Arlington  Street 

Nilis  Manaoeicent,  Inc . 

1568  Commonwealth  Avenue 
BOBEET  A.  Nobdbloic  Manaoeicent  Co. 

50  Congren  Street 

Brookline 

Clutoed  Y.  Inc...  1394  Beacon  Street 

A.  M.  SONNABEND  PEOPEETIES . 

1870  Beacon  Street 

Combridge 

Geobge  a.  Giles  and  Son . 

689  Massachnsette  Avenne 

Lynn 

Haeet  T.  Tuenee  Co . 56  Central  Avenue 

Springfield 

Henet  M.  Claes  Cokpant . 100  Broadway 


MICHIGAN 

Detroit 

Hannan  Beal  Estate  Exchange  Inc . 

144  Lafayette  Boulevard 

Lambeecht  Kelly  Company . 

530  Shelby  Street 
Homes  Wasben  ft  Company.  . .  .600  Dime  Bldg. 

Flint 

Daeby  ft  Son.  . .  .301-5  Flint  P.  Smith  Building 
Pipes  Beat.tv  Company. 602  F.  P.  Smith  Bldg. 

Lansing 

Advance  Bealty  Company . 

105  E.  Washtenaw  Street 
Edwabd  G.  Hackee  Company.  . Hacker  Building 
POETEE  Bealty  Co . 904  Pmdden  Building 


MINNESOTA 

Minneopolis 

Thobpe  Bbos.  Inc . 519  Marquette  Avenue 


MISSISSIPPI 

Jackson 

L.  T.  Booebs,  Bealtoe . 

510  Lamar  Life  Building 

MISSOURI 

Kansas  City 

A.  W.  Childs  and  Sons,  Inc . 

607-10  Victor  Building 
Chaeles  F.  Cdbey  Beal  Estate  Company... 

921  Baltimore  Avenne 
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Kelly-Townsdin  Company,  Inc . 

212  E.  Tenth  Street 

Lewis  Kitchen  Bealty  Company . 

928  Grand  Avenue 

John  A.  Moore  ft  Company,  Inc . 

415  National  Fidelity  Life  Building 
John  A.  Moore  ft  Woodpord  C.  Taylor,  Jr., 

Bealtors  . 1002  Walnut  St. 

O’Flaherty  Norman  Co . 

909  Baltimore  Avenne 

Carl  B.  Bechner  ft  Associates . 

1000  National  Fidelity  Life  Building, 
1002  Walnut  Street 
James  B.  Welsh  Bealty  and  Loan  Company 
1004  Grand  Ave. 

St.  Louis 

Dolan  Company,  Bealtors . 

6401  Manchester  Avenue 

Maginn  Company,  Inc . 721  Olive  St. 

Carl  G.  Stipel  Bealty  Co . 

6394  Delmar  Boulevard 
224  N.  4th  St. 

Clarence  M.  Turley,  Inc . 

1321  Ambassador  Building 
Wenzlick  Sales  ft  Management  Organiza¬ 
tion,  Inc . 3658  W.  Pine  Boulevard 


NEBRASKA 

Omaha 

Hal  Easton  Company _ 527  Securities  Bldg. 

T.  H.  Maenner  Company . 

City  Natl.  Bank  Building 


NEW  JERSEY 

Atlantic  City 

Joseph  D.  Farrington. 21  S.  Tennessee  Avenue 

Camden 

Nutter  Mortgage  Service.. 509  Cooper  Street 

East  Orange 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  ft  Son,  Inc..  .520  Main  St. 

Elizabeth 

B.  B.  Miller  Management  Co . 

261  N.  Broad  Street 

Hoboken 

C.  B.  Snyder  Co.  Inc . 61  Newark  Street 

Jersey  City 

Habby  Y.  Moseb,  Inc . 850  Bergen  Avenne 

Walter  Koster  Realty  Co . 

2325  Hudson  Boulevard 
Geo.  J.  Wolf  Beai/fy  Co..  .245  Jackson  Avenne 

Newark 

Abeles-Stevens . 786  Broad  Street 

David  Cbonheim . 39  Branford  Place 


JUTVE 
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Albert  M.  Greeneield  &  Co . 

17  Academy  Street 

Kieb-Pasbjero,  Inc . 18  Beaver  St. 

Edward  B.  McCaffrey . 705  Broad  Street 

Sargent  Dumper,  Inc . 744  Broad  Street 

Paterson 

Samitel  P.  Vought . 7-11  Smith  Street 

Plainfield 

J.  Q.  Mulford  Company . 201  Park  Avenue 

Princeton 

Edmund  D.  Cook,  Bealtor. .  .190  Nassau  Street 
Union 

L.  J.  Zehnbauer . 954A  Stuyvesant  Avenue 

Westwood 

Walter  E.  Hudson . 25  Westwood  Avenue 


NEW  YORK 

Buffalo 

Parke,  Hall  &  Co . 66  Niagara  Street 

Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

.  Bulkley  &  Horton  Co . 660  Fulton  Street 

Albert  B.  Men  cone.  .  .1176  Bushwick  Avenue 

Borough  of  Monhotton 

Dwight,  Voorhis  &  Helmsley,  Inc . 

44  E.  23rd  Street 
Arthur  Eckstein,  Inc... 370  Seventh  Avenue 
Walter  L.  Frank  Management  Corporation. 

3607  Broadway 

Walter  Oertly  Associates,  Incorporated... 

274  Madison  Avenue 
Durand  Taylor  Company.  ..  .93  Worth  Street 


OHIO 

Cincinnati 

Robert  A.  Cline,  Inc . 

1027  Enquirer  Building,  617  Vine  Street 

Thomas  Emery’s  Sons,  Inc . 

4500  Carew  Tower 

The  Fifth  Third  Union  Trust  Company _ 

Fourth  A  Walnut  Streets 

Theodore  Mayer  &  Bbo . 

1515  First  National  Bank  Building 

Fred’k.  a.  Schmidt,  Inc . 

Fifth  and  Main  Streets 

Walter  H.  Tarr  &  Son _ 612  W.  Kf th  Street 

The  Title  Guarantee  &  Trust  Company.  . . . 

41  E.  Seventh  Street 

Cleveland 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Building 
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Karl  F.  Kaserman . 1404  East  Ninth  St. 

Steller  &  Stofer,  Inc.  . .  6523  Euclid  Avenue 

Dayton 

W.  E.  Bohlender  &  Company . 

906  Callahan  Building 

Sidney  Eisenberger  Realty  Co . 

729  Grand  Avenue 

Hamilton 

The  Citizens  Realty  Co.. 713  Rentschler  Bldg. 


OKLAHOMA 

Muskogee 

E.  R.  Bryant  Real  Estate  Agency . 

628  Equity  Building 

Oklahoma  Cty 

The  Bond  Rental  Co.  . .  410  Perrine  Building 
Tulsa 

Crouch,  Davisson  and  Mulhall . 

Suite  230,  Beacon  Building 

Ralph  M.  Darnell  Company . 

103  Beacon  Building 

Hall  Investment  Company . 

204  S.  Cheyenne  Avenue 

Kirkpatrick  Investment  Company . 

1225  Hunt  Building 
Sutton-Norton  Company.  .Atlas  Life  Building 

Edward  Watters  Company . 

114  W.  Fourth  St. 
Whiteside  &  Whiteside . 21  W.  4th  Street 


PENNSYLVANIA 

Erie 

Hagmanns,  Bealtors . 10  E.  10th  Street 

E.  W.  Miller . 309  Masonic  Building 


Philadelphia 

Joseph  J.  &  Reynold  H.  Greenberg,  Inc . 

17th  and  Sansom  Streets 

Heymann  &  Bro . 215  South  Broad  Street 

John  G.  Keck  &  Co . 1622  N.  Broad  Street 

John  J.  MacDonald . 

1105  Real  Estate  Trust  Building 

William  I.  Mirkil  Co. _ 123  8.  Broad  Street 

Wm.  H.  W.  Quick  &  Bro.,  Inc..  .8  8. 40th  Street 
Richard  J.  Seltzer . 12  South  12th  St. 

Pittsburgh 

Stanley  W.  Arnheim,  Inc . 541  Wood  Street 

W.  M.  Hall  Co . 695  Washington  Road 

Kelly -Wood  Real  Estate  Company . 

6001  Center  Ave.,  comer  Hiland  Avenue 

E.  W.  Rudest . 711  Washington  Road 

Stevenson,  Williams  Company . 

666  Washington  Road 
Arthur  F.  Teztes . 720  Wood  Street 
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SOUTH  CAROLINA  Houston 


Greenville 

Alestzb  O.  Fubhan  Co..  .Woodside  Building 


The  Sam  Realty  Company.. 815  Kress  Bldg. 

Sledge  Realty  Company . 

3543%  Michaux  Street 


TENNESSEE 

Chattanooga 

American  Trust  &  Banking  Company . 

734  Market  St. 

C.  V.  Brown  &  Bro . 118  £.  8th  St. 

Memphis 

Dave  Dermon  Company . Dermon  Building 

Hobson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bk.  Bldg. 

Percy  Qalbreath  &  Son . 

801  Columbian  Mutual  Tower  Building 

Edward  Lemaster  Company . 

1223-24  Sterick  Bldg. 


Amarillo 


TEXAS 


Askew  ft  Brown 


109  E.  9th  Street 


Corpus  Christi 

Bae  Easley  Company.  . .  .608  Lower  Broadway 
Dallas 

Banks-Burney  Company . 

918  Irwin-Eeasler  Building 

C.  C.  Gallaway  &  Company . 207  Prather 

J.  W.  Lindsley  &  Company . 

1209  Main  Street 

Joseph  R.  Smith  ft  Co . 

Cotton  Exchange  Building 

Chas.  E.  Turner  Co.,  Inc . 

Ill  S.  Murphy  Street 

George  W.  Works . 

1505  Dallas  National  Bank  Building 


San  Antonio 

A.  H.  Cadwalladeb,  Jr..  .935  Majestic  Building 
Ruth  0.  Yelton . 618  Gunter  Building 


UTAH 


Salt  Lake  City 

Woodbury  Corp...111  E.  on  S.  Temple  Street 


VIRGINIA 


Norfolk 

Goodman-Segar-Hogan,  Inc . 

600  Dickson  Building 


Richmond 

Alfred  L.  Blake  ft  Sons,  Inc..  .20  N.  8th  Street 

Morton  Q.  Thalhimer,  Inc . 

1013  E.  Main  Street 

WASHINGTON 

Seattle 

Yates,  Riley  ft  MacDonald . 

302  Republic  Building 

WISCONSIN 


Madison 

D.  J.  Benedict . 24  W.  Mifflin  Street 

Milwaukee 

Dick  ft  Reuteman  Co... 316  Century  Building 
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A 

ADVERTISING 

Advertising  contest  winners,  Dec.  1947,  pp.  93- 
95;  Advertising  for  new  management  business. 
Dec.  1947,  pp.  89-92. 

Advertising  for  new  management  business.  Dec.  1947, 
pp.  89-92. 

Advice  for  the  ambitious  post  war  house  planner. 

Weimer.  June  1948,  pp.  273-277. 

APARTMENT  BUILDINGS 

Scane,  Leonard  H.  Increasing  expenses  of  apart¬ 
ment  buildings.  March  1948,  pp.  179-184;  Wat¬ 
kins,  Wm.  A.  P.  Television  in  apartment  build¬ 
ings.  June  1948,  pp.  256-258. 

APPRAISAL  DATA 

Chapman,  Fred  L.  Basic  appraisal  data.  Dec. 
1947,  pp.  115-125. 

Arnheim,  Stanley  W.  Make  your  office  building  base¬ 
ments  pay.  March  1948,  pp.  175-178. 

ARTICLE  REVIEWS 

Air  conditioning:  a  report  for  building  managers. 
June  1948,  pp.  288-289;  Althauser,  W.  E.  A 
property  manager  makes  a  survey — with  surpris¬ 
ing  results.  Dec.  1947,  pp.  134;  Buckingham, 
Stanley  M.  Modernization  that  pays.  Sept.  1947, 
pp.  57-58;  Laronge,  Joseph.  4W  doctors  and 
dentists  gave  suggestions  for  new  medical  center 
building.  Sept.  1947,  pp.  56;  Owings,  Nathaniel 
A.  The  office  building  of  tomorrow.  Dec.  1947, 
pp.  134;  Pease,  Robert  H.  Today's  real  estate 
market.  June  1948,  pp.  288;  Taylor,  Burke  W. 
Efficient  layouts  increase  rental  values.  Sept. 
1947,  pp.  5^59;  Tenbusch,  Francis  L.  Shortcuts 
to  safety.  Sept.  1947,  pp.  56-57;  There's  profit 
in  old  estates.  March  1948,  pp.  217;  What's 
ahead  in  cleaning.  March  1948,  pp.  217. 

B 

BASEMENT 

Arnheim,  Stanley  W.  Make  your  office  building 


basements  pay.  March  1948,  pp.  175-178. 
Basic  appraisal  data.  Chapman.  Dec.  1947,  pp. 
115-125. 

BOOK  REVIEWS 

Adlam,  T.  Napier.  Radiant  heating.  Dec.  1947, 
pp.  133;  Fahsbender,  Myrtle.  Residential  light¬ 
ing.  Dec.  1947,  pp.  133-134;  Fitch,  James  Mars- 
ton.  American  building.  June  1948,  pp.  287; 
Husband,  William  H.  and  Anderson,  Frank  Ray. 
Real  estate  analysis.  March  1948,  pp.  215-217; 
Meredith,  L.  Douglas.  How  to  buy  a  house. 
Sept.  1947,  pp.  55-56;  Renne,  Roland  R.  Land 
economics.  March  1948,  pp.  215-217;  Weimer, 
Arthur  M.  and  Hoyt,  Homer.  Principles  of 
urban  real  estate.  June  1948,  pp.  288. 

Brady,  Hobart  C.  Measuring  the  quality  of  occupancy. 

March  1948,  pp.  207-211. 

BRUSHES 

Keith,  David  L.,  ed.  Maintenance  exchange. 
Dec.  1947,  pp.  130. 

Buying  carpet  by  the  pound.  Smeallie.  Dec.  1947, 
pp.  102-105. 

c 

Cady,  Kendall.  Man  of  the  Quarter.  Dec.  1947,  pp. 
83. 

Cady,  Kendall.  Elevator  Modernization.  Sept.  1947, 
pp.  17-24. 

CARPET 

Smeallie,  John  V.  Buying  carpet  by  the  pound. 
Dec.  1947,  pp.  102-105. 

CHAIN  STORE 

Riker,  1.  Jerome.  Chain  store  leasing  and  sales. 
June  1948,  pp.  259  262. 

Chain  store  leasing  and  sales.  Riker.  June  1948, 
pp.  259-262. 

Chapman,  Fred  L.  Basic  appraisal  data.  Dec.  1947, 
pp.  115-125;  Under-insurance — the  property  man¬ 
ager's  responsibility.  Sept.  1947,  pp.  44-46. 
CLEANING 

Gilbert,  F.  L.  The  "Gilbert  formula."  March 
1948,  pp.  185-193. 

Commercial  leasing.  Taylor.  Dec.  1947,  pp.  106- 
114. 

Corrosion  of  water  pipes.  Shuldener.  March  1948, 
pp.  194-200. 

CRAB  GRASS 

Keith,  David  L.,  ed.  Maintenance  exchange. 
June  1948,  pp.  285. 

D 

DECENTRALIZATION 

Mitchell,  Don  G.  Social  aspects  of  decentral¬ 
ization.  March  1948,  pp.  201-206. 

DECK  PARKING 

Rea,  Philip  M.  A  new  solution  for  parking. 
Sept.  1947,  pp.  33-43. 

DEGREE  DAY 

Keith,  David  L.,  ed.  Maintenance  exchange. 
Sept.  1947,  pp.  50. 

Division  of  education.  D.  P.  Ducy,  Chairman.  Dec. 

1947,  pp.  126-128. 

DOWNSPOUTS 

Keith,  David  L.,  ed.  Maintenance  exchange. 
March  1948.  pp.  212-213. 
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DRAIN  SOLVENTS 

Keith,  David  L.,  ed.  Maintenance  exchange. 
Sept.  1947,  pp.  W. 

Ducy,  D.  P.,  Chairman.  Division  of  education.  Dec. 

1947,  pp.  126-128. 

DUST 

Keith,  David  L.,  ed.  Maintenance  exchange. 
June  1948,  pp.  286. 

E 

EDITORIALS 

Are  you  ready?  Dec.  1947,  pp.  87-88;  It's  a 
CPM  year.  Dec.  1947,  pp.  87;  Maintenance — 
deferred.  March  1948,  pp.  163-164;  Management 
— a  profession?  Sept.  1947,  pp.  5-6;  One  way 
to  win  attention.  March  1946,  pp.  164;  Public 
housing.  June  1948,  pp.  243-244;  A  public  serv¬ 
ice  by  I  REM.  June  1946,  pp.  243. 

ELECTRO  PARKING 

Rea,  Philip  M.  A  new  solution  for  parking. 
Sept.  1947,  pp.  33-43. 

ELEVATORS 

Cady,  Kendall.  Elevator  modernization.  Sept. 
1947,  pp.  17-24. 

Elevator  modernization.  Cady.  Sept.  1947,  pp.  17- 
24. 

EMPLOYEE 

Keith,  David  L.,  ed.  Maintenance  exchange. 
March  1946,  pp.  213. 

Establishing  an  occupancy  sample.  Lefler.  Sept. 

1947,  pp.  2S-32. 

F 

FABRIC  COATING 

Keith,  David  L.,  ed.  Maintenance  exchange. 
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